' * Mm. 


' 'M v- . 


K> + 


8o ^Us^ 'WfeekendFT 

kiside Section ii 

22 



JtaF i; 





Street of broken dreams 

Af^^nglishman^s home is his nest egg. But the cracks are 
shQwmgrCan the property market ever recover? Does the British 
obsession with owning one house, or even two, make any sense? 
Four pages on the state of the sector in the UK and across 
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WORLD NEWS 


Archbishop 

defends 
Tyneside 
riots claim 

atselfejihishop of Canterbury 
defen&d-fc claim that inner 
ctiy rioting on Tyneside was 
rooted in social deprivation, 
and claimed he was not seek- 
ingoonfraHtation with the gov* 
ennorait 

-Dr George Carey spoke out 
- after seine minister John 
Maj or joined the dispute over 
the archinshop’s comments 
by masting that not aH rioters 
wtettjrom deprived back- 
grounds. Tories try to shift 
spotlight. Page 22; Archbish- 


. 

Hope* on hostages 

UN secretary-general Javier 
Perez de Cuellar said he was 
odnvfaped hostages to the Mid- 
dle Bast would be freed by . 
toelr Jidnappers but said he 
could not predict a time. West 
Bank chief reports progress 
at Baker talks. Page 22 

• Nato may cut N-bombs 

Nato is considering cats in its 
. stockpile of nuclear bombs, 
accenting to General John Gal- 
. vin, its supreme commander 
in Europe. It is already prepar- 
ing to ^wuidon nuclear shells 
ami short-range missiles. OS 
- spKt on tactics to gain Iraqi 
eompQanca, Page 8- 

BCC1 charges expected 

Aba Dhabi confirmed it was - 
expecting to file formal . 
charges against former senior 
executives of BCd who were 
still being detained since their 

arrest nearly two weeks ago. 
Page3 

Anger at U Icier dearths 

Unionist leaders’ anger at the 

• re cent wave of ton o r ist kiB- •' 
ingB to Northern Ireland over-, 
amidowedattemrts to restart 
“round-table'’ tailcs on file 
province's political fixture. 
Page'4 ■ - 
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The Russian parliament chat 
lenged the authority of the 
republic's president Boris Yelt- 
sin, accusing his government 
of mishandling the economy 
and calling torn debate on bis 
increased powers. Page 2 

E Ctomuns protest 

Thousands erf east German 
workers blockaded a motorway 
Int e rsection during peak traffic 
to protest at unemployment 
and .the closure of formerly 
state-owned industries. - 

SNP bunches cabinet 

Scottish National party leader, 
Alex Sahnond, announced at 
its conference to. Inverness 
thatthe party was introducing 
a shadow cabins Page 4 

Spurs player faded 

England and Tottenham Hot- 
spurs soccer player Terry Fen- 
wick, 31; was jailed for four 
months after texting to give 
a bre ath test and driving while 

Wine may bo vintage 

France's 1991 wine harvest will 
be the smallest but could be 
among the best vintages since 
the second world warr experts 
said. 

Charges mount 

. Charges for climbing Mount 
Everest will quadruple from 
March 1 next year in an 
attempt to curb the pile-up 
of titter. Nepal's tourism minis- 
try said. 
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seas and futures-related sell- 
ing. Overtbe week, the BT-SE 
100 index lost 25^ points. At 
Friday's close, the index was 
op 1L6 at 24004. London 
stocks. Page 13; Lex, Page 22 

ISOSCELES; David Smith, who 
in 1389 led the £2.1bn hostile 
battle for Gateway supermar- 
ket chain, Britain's biggest 
leveraged buy-out, has 
resigned as chief executive 
of Isosceles, the vehicle with 
which he engineered the take- 
over. Page 22; Lex, Page 22 

SUN LIFE: Liberty life of 
South Africa and France's 
Union des Assurance de Paris 
are combining their sharehold- 
ings in Sun life in an attempt 
to end speculation that they 
are not acting as friendly part- 
ners in the management of 
the UK insurer. Page 8; Let, 
Page 22 

US BANKS: A merger between 
the Bank of Boston and the 
Shawmut National Bank that 
would create the biggest bank 
in New England and the tenth 
largest in the US is thought 
to be imminent Page 10 

INTERNATIONAL Finance 
Corporation, the World Bank 
affiliate devoted to private sec- 
tor investment to the develop- 
ing world, has drawn op a 
growth strategy for the coming 
decade which aims to develop 
capital markets, privatisation, 
small business expansion and 
Infrastructure projects. Page 
3; Donas pledge $&7bn to 
India, Pages 

EUROPEAN COMMUNITY: 

The Dutch presidency of the 
EC will today try to calm fears 
by southern Community mem- 
bers that it plans to leave them 
behind to a two-speed move 
to economic and monetary 
union. Page 3 

ASTON MARTIN: Victor Gaun- 
tlett resigned as chairman and 
chief executive of the UK lux- 
ury car maker. Page 4 

TILBURY Group! the UK con- 
tractor and developer in which 
Phflipp Holzmann, the large 
Germany construction com- 
pany, holds a 29 per cent stake, 
is the successful bidder for 
Robert M. Douglas, the Mid- 
lands-based construction com- 
pany. Page 8 


DOLLAR 

NOW Yortc lunchtime: 

DM1.8845 

FFr5.747 

SFn.4702 

Y134.05 

London: 

DM1.887 (1.689) 
FFr5.745 (5.755) 
SFrl.473 (1.478) 
Y134A (134.45) 

$ index 65.1 (65.1) 
Tokyo dose: Y134.72 
US LUNCHTIME 
RAIDS 

Fed Fbntfr 5*4 % 
3-mo Treasury Bin* 
5.34% 

Long Bond: 

102 ?‘ 

yield: 7.91% 


STOCK OUNCES 
FT-SE 100: 

2,600.3 <+ 11.0) 

FT Ordinary: 

2,038.8 (+ 27 . 5 ) 
FT-A Ad-Share: 
1,258.72 (+0.4%) 
Now YoriEhmchSme: 
OJ tint Av. 

3,033.32 (+855) 
S&P Comp 
388.81 (+1.05) 
Tokyo: Nifctai 
23,192.74 ( — 139.57) 
LONDON MONEY 
3-month Interbank: 

10 V»% (10H) 

Liffe tong gm future: 
Dec 9631 06%) 
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Brittan seeks 
to block 
takeover of 
De Havilland 

Sir Leon Brittan, the EC 
Competition Commissioner, 
is proposing to block a French- 
Italian takeover of De Havil- 
land, the Canadian aircraft 
maker. 

Sir Leon, who says letting 
Aerospatiale of France and 
Alenia of Italy *»kg control 
of De Havilland would give 
them a near-monopoly of the 
EC market for small commuter 
aircraft, must win the backing 
of a majority of his 16 fellow 
Commisaoners if he is to block 
the deaL Page 22 

UK EQUITIES: BTR’s £L5bn 
offer for Hawker Siddeley 
rounded off a week of heavy 
takeover activity and helped 
the UK stock market cast off 
the burdens imposed by over- 

FT-SE 100 Index 

Hourly movements 
2,630 


UK engineering group resists £l,5bn hostile takeover move 

BTR bids for Hawker Siddeley 


By Richard Gouriay and Andrew Baxter 


BTR, the industrial 
conglomerate, yesterday 
launched a £l_5bn hostile bid 
for Hawker Siddeley, the his- 
toric engineering group which 
built the Sopwith Camel, the 
Hurricane and the Harrier 
jump-jet, capping a remarkable 
week of UK takeover activity. 

Hawker Siddeley rejected the 
bid, saying it had no wish to be 
part of a sprawling conglomer- 
ate. its share price jumped I 18 p 
to 758p, slightly above the 
value of BTR's offer. 

BTR’s predatory move was 
the third bid by a conglomer- 


ate this week, suggesting that 
enough confidence to recovery 
has returned to allow a resur- 
gence of large takeover bids. 

On Monday, Hanson agreed 
to pay £34im to cash and war- 
raids for Beazer, the interna- 
tional building materials 
group. A day later, Williams 
Holdings, another conglomer- 
ate. launched a hostile all- 
share bid worth £70lm for 
Racal Electronics, the data 
communications and security 
group. 

BTR's offer consists of 108 
shares plus £28033 to cash for 


Era o( the megsbid.- Page 6 

Bandwagon rolls again ...Page 6 
La* Page 22 

every holding of 100 Hawker 
Siddeley shares. It values 
Hawker at 727p. and includes a 
full cash alternative of 700p a 
share. 

Sir Owen Green, BTR chair- 
man, said Hawker's manage- 
ment bad failed to unlock the 
company's potentiaL 

“Hawker Siddeley sharehold- 
ers have endured their com- 



A 100 -foot crane collapsed and crashed through the roof of a Wren church in the City of 
London yesterday. The damage, likely to cost about £im to repair, was similar to mat 
caused by an unexploded Second World War bomb which hit the building in 1MI. The 
c rane driver was able to jump dear. Full story, Page 5. Photograph by Ashley As n wood 

‘Worrying’ choice to head 
teachers’ pay review body 


By John Wlltman 

BRITISH teachers’ employers 
and their largest union yester- 
day attacked toe appointment 
of Sir Graham Day, chairman 
of Rover Group, PowerGen and 
Cadbury-Schweppes, to head a 
new body which will review 
the pay of teachers in England 
and Wales. 

One of the review body’s pri- 
orities win be to increase toe 
performance-related element of 
teachers' pay. 

Of the six other members 
nominated by Mr John Major, 
the prime minister, four are 
industrialists, including Mrs 
Brigitta Amey, head of person- 

CONTENTS 


nel at BT (formerly known as 
British Telecom), and Mr Ray 
Carter, corporate affairs direc- 
tor at Marathon Oil UK. 

Sir Graham’s appointment 
was described as “bizarre and 
worrying” by Mr Stephen 
Byers, chairman of the 
National Employers' Organisa- 
tion for School Teachers, 
which represents local educa- 
tion authorities. “I find it hard 
to believe that the chairman of 
three major companies will be 
able to devote the time neces- 
sary to tackle one of the most 
important jobs in the country 
- raising the status and stand- 


ing of the teaching profession." 
he said. 

Mr Doug McAvoy, general 
secretary of the National 
Union of Teachers, said that 
the appointments created “a 
review body for the market 
place which will know toe cost 
of everything and the value of 
nothing". 

Mr Nigel de Gruchy of the 
National Association of School- 
masters/Union of Women 
Teachers said, however, they 
were confident of winning the 
argument over pay, even 
though the review body was 
Continued on Page 22 
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pany's under-performance for a 
decade,” be said. Earnings per 
share had only risen from 40.ip 
to 40.8p since 1980. 

Mr Alan Watkins. Hawker 
Siddeley's managing director, 
who was drafted in to sort out 
the company's problems, 
admitted yesterday the 1980s 
had been disappointing. 

He was brought in from 
Lucas Industries in 1989 to 
introduce a five-year restruct- 
uring plan, slimming down 
Hawker’s product range, cut- 
ting costs and revitalising 
management But the recession 


has hit Hawker's disposal pro- 
gramme and diverted manage- 
ment from long-term planning. 

“It is somewhat galling to 
fare this at this time.’ 1 Mr Wat- 
kins said. “1 am not about to 
drop this programme half way 
through.” 

Mr Alan Jackson. BTR chief 
executive, said he felt Hawker 
had a number of strong compa- 
nies in the right geographical 
areas. He said it had been let 
down by bad senior manage- 
ment starved of funds for capi- 
tal expenditure. 

If BTR were successful, it 


would increase spending on 
equipment that cut the cost of 
manufacturing and would 
probably keep most of the busi- 
nesses. He said BTR managed 
rather than traded companies 
it boughL 

This approach contrasts with 
what is often seen as BTR's 
style of increasing prices in 
order to increase margins. 

Hawker Siddeley. one of the 
most famous names in the UK 
engineering industry, lost its 
way in the 1980s while other 
engineering companies restruc- 
Continucd on Page 22 


Attack puts Y ugoslavs 
on brink of civil war 

By Judy Dempsey in Zagreb. Laura SKber in Belgrade, and Robert Mauthner in London 


YUGOSLAVIA yesterday 
moved closer to civil war as 
toe federal army launched a 
three-pronged attack on targets 
in eastern Croatia to an offen- 
sive to relieve its besieged bar- 
racks and reinforce Serb posi- 
tions in the republic. 

“This is the largest coordi- 
nated effort by the army so 
far." said a western diplomat 
to Belgrade. 

The attacks by tanks, troops 
and heavy artillery came 
amidst further indications of 
lack of political control over 
the federal forces . 

Last night Mr Stipe Mesic, 
the federal president of Yugo- 
slavia, a Croat, called on fed- 
eral soldiers to desert saying 
generals were out 'orcontrol 
and waging a dirty war. 

Earlier, Mr Ante Markovic, 
the federal prime minsiter who 
is also a Croat, called unsuc- 
cessfully for the resignation of 
General Veljko Kadfievic, the 
defense minister, and criticised 
the federal defence ministry. 

According to the Belgrade 
political daily. Borba, Mr Mark- 
ovic also accused General 
Ka dijevic of visiting Moscow 
on March 13, for secret talks 
with Mr Dmitry Yazov, toe for- 
mer Soviet defence mininister 
who was dismissed after taking 


Yugoslav army loses lb sense 
of direction Page 2 

part in last month's coup. 

According to the newspaper 
General Kadijevic gained an 
“agreement for the delivery of 
a huge supply of weapons 
including missile systems, 
planes and helicopters. 

Mr Markovic called for a new 
army leadership saying that 
“otherwise the total collapse of 
the army aT> d Yugoslavia will 
be inevitable”. 

According to Croatian radio 
the 20 mile-long military con- 
voy which left Belgrade on 
Thursday split into three sec- 
tions just across the Croatian 
border and attacked the vil- 
lages of Tovamik, Nijemci and 
Lipovac yesterday afternoon. 

The interior ministry said 
the embattled area was in 
chaos with air attacks and 
artillery barrages. 

The Serbian-led army also sent 
tanks into nearby Vukovar. A 
spokesman for the Croatian 
ministry of information said: 
“It looks like federal army is 
going to try and circle around 
and bite off Vukovar and Osi- 
jek." 

These two Slavonian towns 
to eastern Croatia, have been 


practically under siege by Serb 
paramilitary and federal army 
units since the beginning of 
the month. 

Repeated air-raid warnings 
to Zagreb brought the Croatian 
capital to a standstill for most 
of the morning. Clashes 
erupted in central and 
southern Serbia and troop 
movements were reported from 
the northern part of Bosnia 
Herzegovina- 

Armed civilians yesterday 
raised barricades to stop mili- 
tary convoys in the Bosnian 
towns of listica and Capljina, 
about 30 sales west of Mostar, 
raising concern about a possi- 
ble widening of the conflict to 
the most ethnically mixed 
republic which until now has 
managed to remain on the 
fringes of the Serb-Croat con- 
flict. 

The nine-nation Western Euro- 
pean Union (WEU1 is due tat 
meet on Monday to study the 
options for a reinforced moni- 
toring mission 

and WEU secretary-general 
Willem van Eekelen said yes- 
terday that toe WEU could still 
send several thousand troops 
to back the European Commu- 
nity's civilian monitors already 
in Yugoslavia. 
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INTERNATIONAL NEWS 


Non-Serb officers are leaving, and recruiting officers are having trouble finding reservists 

Yugoslav army 
loses its sense 


j*pe=- 


of direction 




By Anthony Robinson in London 
and Laura Silber in Belgrade 




THE army which yesterday 
launched another multi- 
pronged ground assault on 
Croatia is one which has lost 
the last vestiges of its former 
all-Yugoslav status and 
appears to be under no politi- 
cal control. 

Genera] Veljko Kadijevic, 
the defence minister, and his 
deputy, Admiral Stane Brovet 
have refused to resign as 
demanded by Mr Ante Mark- 
ovic, the federal prime minis- 
ter, thus underlining the Impo- 
tence of the politicians and the 
determination of the military 
to fight their own war. 

Despite its continuing capac- 
ity to instill fear, however, the 
army is a troubled and divided 
force which has last political 
and ideological direction and is 
having difficulty in recruiting 
and retaining its troops. 

Over the last three months, 
thousands of non-Serb con- 
scripts have either slipped 
away or failed to turn up for 
service. The army can only 


draw on recruits and reservists 
from Serbia and Montenegro 
and can no longer rely on 
Albanians from Kosovo, whose 
population growth made them 
a big part of the annual draft. 

Over the last three months 
the army has also lost many 
non-Serb senior offices such as 
General Anton Tns. the former 
head of the air force, and 
senior naval officers such as 
Admiral Bozidar Gmbisic and 
Admiral Sveta Letica. 

During the past week army 
recruiting officers have even 
faced an uphill struggle enlist- 
ing reservists in the Serb vil- 
lages and small towns most 
receptive to the state-con- 
trolled Serbian media's por- 
trayal of the army as protector 
of the rights of Serbs against 
alleged Croat fascists. 

Although Thursday's parade 
of tanks and vehicles through 
Belgrade was applauded by 
passers-by. the revolt by sev- 
eral hundred draftees in the 
small town of Velika Plana. 






Two elderly Croatians take cover in an improvised shelter : 


Split as federal army jets fly overhead 


100km east of the Serbian capi- 
tal, earlier this week was clear 
proof that the army's rale in 
the undeclared civil war is far 
from universally supported. 

Rather like the senior offi- 
cers who supported last 
month's failed coup in the 
Soviet Union, the tough profes- 
sionals are members of a mili- 
tary caste which has lived in 


privileged isolation from the 
rest of society. 

They were indoctrinated to 
see the army as the guarantor 
of the integrity of a federal 
state whose other unifying 
force was President Josip 
Tito's version of Balkan com- 
munism. But not all the offi- 
cers who originally supported 
military intervention to keep 


Slovenia and Croatia in a fed- 
eral union have been prepared 
to follow the army leaders 
down the path which has 
transformed it Into an instru- 
ment of greater Serb national- 
ism. 

The more intelligent are well 
aware that Serbia alone could 
not sustain the cost of such a 
big and well-equipped army 
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The ups and downs of the financial world can 
make even the experienced amongst us more chan 
a little nervous. 

But now anyone can enter the world of high 
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on your investment. 








AMOUNT 

GROSS 

GROSS CAR* 

£50.000+ 

11.255? 

11.73% 

£25,000+ 

10.60% 

11.03% 

£10,000+ 

10.20% 

10.60% 

£5,000+ 

9.40% 

9.74% 
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SiA the world of high finance. 
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Gorbachev Deputies 
wants union turn on 
treaty Yeltsin 
signed now government 


By John Lloyd in Moscow 


MR Mikhail Gorbachev, the 
Soviet president, says ho wants 
a union treaty to be signed 
"immediately" by those repub- 
lics now willing to do so - 
after which presidential elec- 
tions should be held. 

In an informal session with 
the media, Mr Gorbachev said 
that under this proposal, “a 


By Mark Ntehofom in; 
Moscow 


political figure enjoying the 
confidence of the population 


and that a Serbia Isolated 
internationally and forced to 
hold down large hostile minori- 
ties within its extended bor- 
ders would be both unstable 
and desperately poor. As diplo- 
matic efforts continue to try to 
stop the fighting it will be to 
this part of the officer class 
that negotiators will be direct- 
ing their appeals for reason. 


Get a little extra help. 
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confidence of the population 
would already be in place” 
before other power structures 
were developed. 

He acknowledged there was 
now “no [Soviet] centre In the 
accepted meaning of the word, 
but there is a danger that 15 
[republican] centres will 
emerge". These centres of 
power would be more overbear- 
ing than the old centre, he 
said. 

Mr Gorbachev suggested - 
but did not elaborate - that 
the west was prepared to for- 
give 50 per cent of the Soviet 
Union’s $6Qbn debt if the 
money not repaid were spent 
on fundamental research. How- 
ever, he was against an inflow 
of foreign capital saying were 
it to be allowed, “we would be 
completely bought out”. 

Instead, the rouble should be 
made convertible as quickly as 
possible - “if we can bring 
ourselves to carry out unpopu- 
lar measures”. For himself, he 
said: *T have nothing to lose. I 
am prepared to take the bur- 
den of the most unpopular 
decisions in order to came 
through all of this.” 


Let Russia join 
world economy 
says Sobchak 

By Anthony Robinson 


Mr Anatoly Sobchak, the 
radical mayor of St Petersburg, 
yesterday urged Britain and 
the west to take advantage of 
the historic opportunity offered 
by the collapse of communism 
to re-integrate Russia into the 
world economy. 

Speaking at the European 
Bank for Reconstruction and 
Development after talks with 
Mr John Major, UK prime min- 
ister, and other senior minis- 
ters, Mr Sobchak said he had 
come to London to ask not for 
aid but for help with privatisa- 
tion and investment 

Mr Sobchak said the sale of 
surplus European Community 
food at concessionary prices 
and other food aid was needed 
to overcome temporary supply 
problems. But such food 
should be sold through the 
open market along with land 
and apartments to soak up 
excess roubles. 


ANGRY Russian deputies 
yesterday rounded on gov- 
. eminent of Mr Boris Yeltsin, 
the Russian president, brand- 
ing its handling of w econ- 
omy “unsatisfoctorT and calk 
lug for the resignation of 
ministers they said are 
obstructing reforms. . 

Deputies lined up to' attack 
the Council of Ministers, the 
Russian federation's executive 
body, and said they wanted a 
debate on Mr Yeltsin's recent 
accretion of powers - which 
they consider aimed at dimin- 
ishing their own. 

The attacks reflect a grow- 
ing frustration among the dep- 
uties at Mr Yeltsin's consolida- 
tion of power, which Incl udes 
a recent move to send, his own 
envoys to run some Russian 
districts. Deputies also com- 
plained that he was diminish- 
ing their ranks by picking Ms 
personal staff from among the 
brightest of the, parliament's 
members. 

M r Yeltsin was absent from 

parliament for the second suc- 
cessive day, confined to bed 
with what aides described as a 
mild heart complaint 
He was none the less due to 
fly out last night cm a mission 
to start peace talks over the 
disputed enclave of Nagorno 

Tfgt-qhnbh |g the TnUOSCaOCa- 

sus. 

In his absence, the parlia- 
ment passed a resolution 
describing as “unsatisfactory’ 
the Council of Ministers’ per- 
formance In carrying out eco- 
nomic reforms, after backing 
away from a call for all the 
ministers to resign. 

The deputies complained 
that much of the legislation 
required to steer the economy 
towards a market system was 
on the books, but had then 
been bogged down by the 
Connell of Ministers’ obstruc- 
tive bureaucracy. “The 
supreme power is changing, 
but the apparatus is not,” said 
one deputy. “It is blocking all 
the changes." 

Deputies nevertheless 
backed a resolution calling for 
Mr Yeltsin to “reconsider the 
composition of the Council of 
Ministers with a view to 
removing those who are not 
carrying out the derisions of 
parliament They also insisted 
that Mr Yeltsin present to par- 
liament by November l a plan 
to stabilise the economy and 
move to a market structure. 

The Council of Ministers 
looks set for both a purge and 
a radical pruning if & Yeltsin 
selects Mr Svyatislav Fedorov, 
an eye surgeon, to replace Mr 
Ivan SUayev, who quit as Rus- 
sia's prime minister earlier 
this week. 


Armenians likely to 
back independence 


By Nell Buckley in Moscow 


EIGHT out of ten Armenians 
are expected to back their par- 
liament’s call for independence 
from the Soviet Union In a ref- 
erendum in the southern 
Soviet republic today. 

The vote coincides with the 
peace-making mission of Mr 
Boris Yeltsin, president of the 
Russian Federation, and Mr 
Nursultan Nazarbayev, presi- 
dent of Kazakhstan, to the 
troubled enclave of Nagorno 
Karabakh, in Azerbaijan. 

The dispute over the trou- 
bled, mainly Armenian terri- 
tory, which has cost 800 lives 
in the last three years, and 
where more than 30 people are 
believed to have died this 
week, is one of the main rea- 
sons why Arme nians are likely 
to opt to go it alone. 

Surrounded by larger and 
more powerful Moslem states, 
Armenia had been considered 
unlikely to want to sever its 
ties with the Soviet Union. 

However frustration with 
Moscow’s handling of the Nag- 

orno Kar abakh dispute, and 
the belief that it is biased 
towards the Azerbaijanis, have 


led many Armenians to con- 
clude they would be better off 
on their own. 

Things have been coming to 
a head since November 1989, 
when the USSR. Supreme 
Soviet abolished the Special 
Administration Committee 
which was controlling the 
region, and passed power to an 
Azerbaijani-dominated Organ- 
ising Committee. 

Armenian anger was further 
fuelled by Moscow’s failure to 
combat the economic blockade 
of the republic by Azerbaijan, 
and, this year, by the involve- 
ment of Soviet troops In the 
forced repatriation of Armen- 
ians from Nagorno Karab akh. 

The chairman of Armenia's 
parliament, Mr Levon Ter- Pe- 
trosian, has however indicated 
that Armenia is likely to sign 
an economic union treaty with 
other Soviet republics. 

The visit of Mr Yeltsin and 
Mr Nazarbayev to Nagorno 
Karabakh has been billed as a 
fact-finding mission. But Yelt- 
sin aides say he may try to act 
as a peace-broker in the 
region. 


Ukraine’s KGB 
ceases to exist 

By Chiystla Freeland in Kiev 


I THE Ukrainian branch of the 
KGB - historically one of the 
most ruthless and feared in the 
Soviet Union - yesterday 
ceased to exist 

In a closed session, the 
Ukrai n i an parliament voted to 
dissolve the organisation and 
create in its place a new state 
security service, controlled 
directly and exclusively by the 
Ukrainian parliament 
...This will strengthen the 
Ukrainian government in Its 
drive for independence. This 
month the Ukraine has also 
established its own Ministry of 
Defence and thus the K remlin 
no longer controls any local 
nuUtary or police structures 
whh* could reimpose central 
authority. 

Mr Mykola Halushka, the 
former Ukrainian KGB chief, 
welcomed the move, though it 
has cost him his job. 
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envoy Harom Ashrawi in Amman yesterday after 
meeting US secretary of state James Baker to present the views 
of the Palestine Liberation Organisation on a Middle East peace 
conference. She told journalists she would rather Palestinians 
stay. away from the conference than agree to Israeli conditions. 


Dutch will try to 
calm fears over 
two-speed Emu 

By David Buchan and. David Gardner in Brussels 


THE Dutch presidency of the 
EC will today try to calm fears 
by southern Community mem- 
bers that it plans to leave them 
behind in a two-speed move to 
economic and monetary union 
(Emu). 

At an informal meeting of 
EC finance ministers at Apel- 
doorn in the Netherlands. Mr 
Wim Kok, the Dutch finance 
minister, will suggest a system 
that would broadly allow all 12 
members to take part in the 
final decision to create a mone- 
tary union, but limit by way of 
treaty “derogations", or excep- 
tions, the role of those coun- 
tries not immediately adopting 
the Jingle currency. " 

Earlier this ginntb , several 
countries, especially Italy, 
Greece, and Ireland, bridled at 
the Dutch presidency's pro- 
posal that only those countries 
meeting the agreed inflation 
and budget conditions for Emu 
would set the rules for manag- 
ing the currency union. Greece 
said It feared, that first-tier 
Emu participants might raise 


unilaterally the economic stan- 
dard for those joining later. 

Mr Kok, who said after the 
somewhat stormy meeting on 
September 9 that he was open 
to suggestion, seems now to 
have in mind a more communi- 
ty-minded approach, even in 
the final stage of Emu. But the 
probable price of this attempt 
to assuage fears is a series of 
derogations, delineating the 
rights of those inside the Emu 
from those outside it but also 
making the eventual treaty 
longs - and more complex. 

Meanwhile, the Dutch cabi- 
net is putting the finishing 
touches to its proposals for EC 
political union ova this week- 
end. Mr Ruud Lubbers/ the 
Dutch prime minister, said 
after yesterday's cabinet meet- 
ing: “We are working on a text 
acceptable to an our partners." 

However, It Is understood 
that the new plan win not dif- 
fer greatly from the earlier ver- 
sion, which has drawn criti- 
cism from the UK and more 
muted dissent from France. 


Tokyo’s Big Four 
try to dispel gloom 


By Stefan Wagstyf in Tokyo 

Df THEIR heyday the first 
warrants ever issued by 
Nomura Securities, the world’s 
largest stockbroker, were 
together worth nearly 5200m. 
Yesterday the high-risk, high- 
reward instruments expired, 
worthless. 

Nomura's top 400 executives 
had fittte time to mount the 
of tids symbol of the 
in Tokyo's financial mar- 
kets of the 1980s. They were 
engaged in aB-day meetings for 
branch managers to debate the 
company's future in the midst 
of depression and scandal in 
the stock market 

Mr Hldeo Sakamaki, who 
took over as president when 
-his predecessor resigned in dis- 
grace less than three months 
ago,, delivered a powerful 
appeal for effort to rebuild cus- 
tomer confidence and trust in 
the market. 

“Treat the market price as 
sacred. Don’t distort it Don’t 
even do an ything which might 
distort it," said Mr Sakamaki, 
in an implied reference to the 
recent scandals involving bro- 
kers paying compensation to 
favoured clients and allegedly 
manipulating stock prices. 

Similar appeals were made 
yesterday at Daiwa Securities, 
Nikko Securities and Y am a khi 
Securities, which together with 
Nomura mate up the Big Four 
stockbroking groups. Branch 
managers’ meetings are held 
twice yearly and are the head 
office executives’ single best 
opportunity in which to relay a 


message to their troops. 

Yesterday the mood was 
bleaker than it has been at any 
time since the 1960s, when the 
securities industry endured a 
prolonged recession which 
brought Yanudchi to the brink 
of bankruptcy. 

This week the Big Four said 
results for the current six- 
month trading period to the 
end of September would be the 
worst since 1965. Yamaichi 
forecast an Yl2bn C£52.4m) pre- 
tax loss and the other compa- 
nies foresaw profit declines of 
up to 80 per cent 

Branch managers repeatedly 
asked the same question: "You 
tell us to recover trust. But 
how can we do it?” 

Some branches have recalled 
veterans of the 1960s to advise 
young sales staff how to cope. 

The four presidents’ 
speeches were long and full of 
exhortation. The main practi- 
cal proposal was for branch 
managers to operate more 
independently, tailoring Invest- 
ment advice to local conditions 
and local customers’ needs. 
But some managers said this 
was almost like as admission 
of defeat from head office. “It’s 
as if they are telling us that 
they can’t help us," said one. 

So branch managers will 
have to decide for themselves 
which products to recommend. 
Warrants, which are volatile 
instruments entitling holders 
to buy shares at a fixed price 
at a future date, are unlikely to 
be high on the list 
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Nato may cut N-bomb stockpile 


By David White, Defence Correspondent 


NATO is considering cuts in its 
stockpile of nuclear bombs, 
according to General John Gal- 
vin. its supreme commander in 
Europe. The western alliance is 
already preparing to abandon 
nuclear shells and short-range 
missiles. 

He said that the past few 
weeks’ events in the Soviet 
Union had speeded up chang es 
in Nato and Indicated that 
ground-launched weapons 
would be first on the agenda. 
However, be added that "there 
might be a move to reduce the 
stockpile" of aircraft bonds. 

About 1,600 of the estimated 
3,700 DS nuclear warheads 
deployed in Europe are aircraft 
bombs and depth charges. The 
remainder are artillery shells 
and Lance missiles. Decisions 
have yet to be taken cm produ- 
cing and introducing air- 
launched missiles to replace 
the current bombs. 


In an Interview with the FT. 
Gen Galvin said there was a 
growing belief that a foil-blown 
arms control negotiation to 
Bcrap US and Soviet nuclear 
shells and short-range missies 
would take too long, and that a 
quicker solution was needed. 

This is expected to involve 
political pledges by Washing- 
ton and Moscow. Gen Galvin 
said such an approach would 
be less precise but more effec- 
tive in reducing tension. 

The break-up of the Soviet 
Union had made a even 
more important, since the 
large Soviet stockpile of tacti- 
cal weapons was widely dis- 
tributed among the republics, 
he sajd- Althoug h the Soviets 
had "always had good security 
control over their nuclear 
weapons", the situation was 
growing more complex. 

The aftermath of last 
month’s attempted Soviet coup 


had "accelerated and deep- 
ened" Nato work on reducing, 
reorganising and redeploying 
forces, he said. “There’s a 
greater sense of the need to 
respond to change." 

Nato's new military strategy, 
doe for summit-level approval 
to Rome in November, would 
involve a roughly 50 per cent 
reduction in its “central 
region" forces, a probable one- 
third cut in its infrastructure 
programme and a scaling-down 
of military headquarters by 
about 25 per cent 

With some exceptions, only 
forces earmarked for immedi- 
ate and rapid deployment 
would be kept at a relatively 
high level of readiness. Gen 
Galvin said , 

The new force structure has 
been under discussion by 
chiefs of defence staff in Nato's 
military committee meeting in 
Canada and the US over the 



(RRC) under British command. 

Gen Galvin, who is also com- 
mander-in-cluer of the US 
European Command, said a US 
heavy division might be 
attached to the RRC alongside 
the UK and mixed European 
divisions already agreed on. 
This fifth division would be 
based in the US with “p re-lo- 
cated sites" in Europe. Two 
other US army divisions, at 
lower states of readiness, arc 
due to remain in Germany as 
part of the new multinational 


corps structure. 
The 


Galvin: quick solution 

past week. Gen Galvin said the 
plans included air and naval 
forces for the Nato's new Rapid 
Reaction Force. 

This follows agreement ear- 
lier this year on the outlines of 
an army Rapid Reaction Corps 


Phe Rapid Reaction Force 
was designed for flexibility. 
Gen Galvin said, Nato would in 
future aim to work with other 
organisations - such as the 
United Nations, the Western 
European Union, the European 
Community and the Confer- 
ence on Security and Co-opera- 
tion in Europe - in seeking to 
manage crises. 


IFC draws up worldwide growth strategy 


By George Graham in Washington 


INTERNATIONAL Finance 
Corporation (IFO, the World 
Bank affiliate devoted to 
private sector investment to 
the developing world, has 
drawn up a new growth 
strategy for the coming 
decade, aimed at fostering the 
development of capital 
markets, privatisation, small 
business expansion and 
infrastructure projects. 

IFC is virtually assured of a 
51bn (£500xn) equity increase 
to take its capital to &3bn 
although this must still be 
formally approved by member 
countries over the next six to 
nine months. 

Sir William Ryrie, the 
organisation’s executive 
vice-president, estimates that 
this capital increase will 
enable IFC to boost its annual 
level of investment from 
around 51.5bn a year today to 
$4bn a year by 1998. 

Although IFC expects to 
maintain strong investment 
growth in all the regions in 
which it operates, expansion 
is likely to be particularly 
strong in central and eastern 
Europe and in sub-Saharan 
Africa. 

The Washington-based 
organisation expects a near 
tripling of its financing in 
Europe to some $500m a year 
by the turn of the century, 
with 5300m to 5350m devoted 


to projects in central and 
eastern Europe. 

Loan and investment 
approvals in sub-Saharan 
Africa are expected to double 
to around 5400m. 

IFC anticipates a 60 per 
cent increase in its financing 
activities in Asia and a 70 per 
cent increase in Latin 
America, which currently 
account for more than two 


thirds of its loans and 
investments between them. 

Sir William said recent 
deregulation in India had 
opened the way for IFC to 
play a bigger role there, and 
the country was likely to be 
one of IFC’s biggest 
customers in coming years. 

One of IFC's priorities is the 
growth of capital markets and 
financial institutions in 


developing countries. 

“Everybody concerned with 
development has become very 
much aware that you cannot 
have a strong, healthy and 
growing private sector 
without a strong, healthy 
financial sector," Sir William 
commented. 

Besides helping developing 
countries to develop their 
own stock markets, he said 


Donors pledge $6.7bn to India 


WESTERN aid donors yesterday pledged 
56.7bn (£3.96bn) in aid to India, to help 
the stricken economy through its balance 
of payments crisis and to support its 
wide-ranging economic reforms, writes 
William Dawkins from Paris. 

The package - worth 6 per cent more 
than last year’s assistance - was agreed 
at a meeting of the World Bank’s India 
consortium. More than the government 
had expected, it sends a message of 
confidence to international capital markets, 
according to Mr SJ*. Shukla, finance 
secretary. 

A $1.8bn injection is also expected from 
the International Monetary Fund. Together, 
these will go a long way towards meeting 
the 59.2bn India needs this year to cover 
an expected S6bn current account deficit 
and 53.2bn of debt repayments. 

The country’s need for assistance has 
been exacerbated by fears over its 
creditworthiness that have severely limited 
its access to commercial loans. 


There were concerns in India that an 
inadequate aid agreement would force 
the government to impose tougher import 
curbs to avoid a loan default. 

An unusually large part of yesterday’s 
package, S2-3bn, is to cover emergency 
balance of payments needs. 

India’s foreign exchange reserves 
currently cover just one month’s imports 
needs. The package is the equivalent of 
another month’s Import bill, said officials. 

Western donors agreed that India needed 
emergency support to tide it over while 
the Impact of the cut in this year’s bndget 
deficit - from 9 per cent to 6.5 per cent 
of gross domestic product - fed through 
to the balance of payments, said officials. 

Individual governments pledged S2.2bn, 
with the biggest contributions coming 
from Japan, Germany and Britain, said 
Mr Shukla. 

The remaining $4.5bn came mainly from 
the World Bank and the Asian Development 
Bank. 


IFC would try to enable 
individual companies in the 
developing world to raise 
money on the international 
markets by helping with 
syndications and securities 
issues. 

IFC says tbal foreign direct 
investment in developing 
countries totalled around 
S19.9bn last year, but at the 
same time portfolio 
investment in these countries 
has been steadily growing to 
an estimated Slbn to S2bn a 
year. 

Total equity holdings by 
non-residents in emerging 
markets are estimated at 
SlTbn. 

Sir William said he also 
expected IFC to be involved in 
around 100 privatisations over 
the next five years, both in 
eastern Europe and in other 
regions. 

Small businesses will also 
remain a priority as the “seed 
corn" of a strong private 
sector, and IFC plans to 
provide money and mobilise 
funds from international 
markets for large 
infrastructure projects, which 
are often viewed as risky by 
private investors. 

IFC invested $l.54bn in 152 
projects during its fiscal year 
to June 30. compared with 
Sl.51bn in 122 projects the 
previous year. 


US split on 
tactics to 
gain Iraqi 
compliance 

By Lionel Barber 
in Washington 

A SPLIT has emerged within 
the Bush administration over 
how to force Iraq to comply 
with UN resolutions mandat- 
ing the destruction of Us 
nuclear, chemical and biologi- 
cal weapons arsenal. 

General Brent Scoweroft, 
national security adviser to 
President George Bush, is 
understood to be the leading 
hawk. The National Security 
Council staff was responsible 
for drafting plans to send US 
jet fighters to provide air 
cover to UN helicopters seek- 
ing access to Iraq’s suspected 
unconventional weapons sites. 

The White House, looking 
ahead to Mr Bosh's keynote 
foreign policy address to the 
UN on Monday, wanted to 
make a political point: the 
need to enforce United Nations 
resolutions to strengthen the 
UN’s credibility. 

The Pentagon is taking a 
more cautious approach. Mr 
Dick Cheney, defence secre- 
tary. and General Colin Pow- 
ell, chairman of the joint 
chiefs of staff, were unhappy 
about this week's heavily pub- 
licised threat to move squad- 
rons of fighters to the Gulf if 
Iraq failed to grant access to 
UN inspection teams. 

The resulting divisions pro- 
voked a conciliatory White 
House statement which said 
no decision had been taken to 
dispatch forces to the Gulf. 

The differences which sur- 
faced this week are about tac- 
tics more than goals. The Pen- 
tagon, White House and State 
Department all agree that 
President Saddam Hussein 
cannot be allowed to continue 
to defy the UN. 

Mr Bush told a Republican 
fond -raising event in Los 
Angeles on Thursday night 
that other countries - 
believed to be Britain and 
France - would support the 
enforcement of UN sanctions. 
But he said this would not be 
“Son of Desert Storm” and 
there was no threat of the Gulf 
war resuming. 

The consensus among hawks 
and those who favour a less 
aggressive stance is that, with 
Mr ftaJUam in power, the pro- 
cess of inspecting and destroy- 
ing Iraq's arsenal would take 
months, if not years. 



NEWS IN BRIEF 


Abu Dhabi expects to file 
against former BCCI men 

Abn Dhabi confirmed yesterday it was expecting 
to file formal charges against former senior exec- 
utives of the Bank of Credit and Commerce 
International (BCCI) who were still being 
detained since their arrest nearly two weeks ago, 
writes Richard Donkin. 

A brief statement issued yesterday by Sim- 
mons and Simmons, the lawyers representing 
the Abn Dhabi majority shareholders of BCCI, indicated that 
formal charges were to be filed against 18 former BCCI execu- 
tives, including Mr Swaleh Naqvi and Mr Zafar Iqbal, both 
former chief executive officers. The announcement was the first 
dear confirmation that those to be charged had been relieved of 
their positions in BCCL 

Kuwait agrees Eximbank credit 

The US Export-Import Bank yesterday made available up to $2bn 
(£L18bn) in audit guarantees and insurance for Kuwait to buy 
American goods and services in its war reconstruction work, 
writes Nancy Dunne from Washington. 

The facility was Kuwait’s first borrowing from an export 
credit agency. Others - such as one with Canada, probably next 
week - are expected to follow. 

100 years’ jail for Spanish police 

Two senior Spanish police officers were last night sentenced to 
more than 300 years each in prison for their parts in the creation 
of an unofficial mercenary army to murder Basque separatists in 
exile in France, writes Peter Brace in Madrid. 

The trial judges, reading out their sentence last night had 
accepted that the movement, GAL, on at least one occasion used 
secret public funds from, the Interior Ministry to enable one of 
the men, Mr Jose Amedo, to travel to Portugal in 1986 to recruit 


Dunkel sets Gatt deadline 

Draft agreements liberalising world trade most be completed by 
the beginning of November, Mr Arthur Dunkel, director general 
of the General Agreement on Tariffs and Trade (Gatt), said 
yesterday, writes William DuSforce from Geneva. 

Mr Dunkel called for a complete redrafting by November of 
the “blockbuster” package of provisional agreements which 
world trade ministers foiled to endorse last December at their 
meeting in Brussels. 

Joint action on Walvis Bay 

South Africa and Namibia said yesterday they would set up a 
joint administration of the disputed enclave of Walvis Bay pend- 
ing final settlement of the issue, Reuter reports from Windhoek- 
South Africa retained control of Walvis Bay, a territory of 
1,100 square kilometres (400 sq miles) which includes the only 
big harbour on the Namibian coast, when Windhoek obtained 
independence last year. 

IMF delays Polish deal 

The International Monetary Fond will wait to the formation of 
tiie new Polish government following general elections on Octo- 
ber 27 before agreeing a resumption of lending, Mr Stefan 
Kawalec, a deputy finance minister, told parliament yesterday, 
writes Christopher Bobinski from Warsaw. 

Poland signed an agreement designed to rtm till 1993 with the 
IMF last spring but has foiled to fulfill most of the performance 
criteria. The Poles had hoped to have new targets in place this 
autumn. 

Irish growth forecast as tiny 

The Irish economy is forecast to grow by ho more than 0.5 per 
cent this year, according to quarterly figures published yester- 
day by the Central Bank of Ireland, writes Tim Coone from 
Dublin. 
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Aston Martin 
chief is replaced 
by Ford man 


By John Griffiths 

MR VICTOR GAUNTLETT 
resigned yesterday as chair- 
man and chief executive of 
Aston Martin. Be was the lat- 
est in a line of “wbite-taaigrt" 
entrepreneurs who have res- 
cued the luxury carmaker at 
various stages in its 77-year 
history. 

His resignation took immedi- 
ate effect, but Mr Gauntlett, 49, 
i n si s ted that he had not fallen 
out with Ford, which acquired 
a 75 per cent stake in the 
Aston Martin Lagonda Group 
in 1387. 

Mr Gauntlett retains a 12.5 
per cent stake in the company, 
while LL5 per cent is held by 
the Livanos Greek shipping 
family. 

Mr Peter Livanos, a partner 
with Mr Gauntlett in rescuing 
Aston Martin from the brink of 
receivership in 1981, Is still on 
the boanL 

Mr Gauntlett's replacement 
as chairman is Mr Walter 
Hayes. 67. who was once 
editor-in-chief of the Sunday 
Dispatch newspaper. He joined 
Ford in 1961, played a signifi- 
cant role in launching the 
world motorspart programme 
which permanently changed 
the company's image, and 
became a vice-president of 
Ford US. 

Mr Hayes retired as vice- 
chairman of Ford of Europe 
two years ago and was 
appointed to Aston Martin’s 
board in 1990. Mr Gauntlett, 
who has been known to 
describe Mr Hayes since the 
Ford takeover as “my fairy 
godmother", welcomed the 
appointment 

Mr Gauntlett's resignation 
comes at a low point in the 
recent history of the company, 
which is based at Newport Pag- 
nell, Buckinghamshire. It lost 
£1.98m in the year to December 
31 1990, and tiie world market 


for luxury cars has become 
substantially more difficult 
since then. 

The company has announced 
135 redundancies this year, 
reducing the workforce to 400. 

It has also laid off production 
workers, and production of its 
£125.000 Virage car bas been 
cut to three a week. 

Mr Gauntlett said the deci- 
sion had been one of the most 
difficult he had faced. "This is 
not just a job. it’s a cause," be 
said. 

"Nevertheless," he added, 
"as I told Ford in June. I felt 
that I have reached my ‘seU-by 1 
date as far as this company is 
concerned". 

Mr Gauntlett expressed 
regret that the expansion he 
envisaged in the early 1980s 
had not happened. He had 
hoped to build a cheaper Aston 
Martin, in volumes of about 
600 to 700 a year and costing 
about £85,000 at current prices. 

Lack of investment kept the 
target date for the launch of 
such a car - codenamed Proj- 
ect DB1999 - rolling forward. 
Mr Gauntlett said yesterday 
that the car was closer to 
becoming reality than at any 
time in his history with the 
company, with a possible 
launch in 1994. 

Mr Gauntlett expected Aston 
Martin under wholly Ford 
management to be able to stay 
"true to its roots" as a tradi- 
tional luxury carmaker. He 
was not dismayed at the con- 
cept of the company’s under- 
taking additional activities. 
One idea previously discussed 
at the time of the takeover, but 
not apparently followed 
through, was that Aston might 
build bodies on the platform 
and running gear of US Ford 
vehicles such as the Lincoln, 
but for north American mar- 
kets only. 


Bromsgrove Tory 
MP to head SMMT 


By John Griffiths 

SIR HAL MILLER, Cons- 
ervative MP for Bromsgrove 
and a long-time campaigner on 
behalf of the motor industry, is 
to become chief executive of 
the Society of Motor Manufac- 
turers and Traders. 

He is to succeed Mr Simon 
Foster, who has held the post 
of SMMT director for the past 
3'A years. Mr Foster is to be 
chief executive of Toyota (GB), 
the incheape subsidiary that 
distributes the Japanese cars 
in the UK. 

As part of Sir Hal’s appoint- 
ment. the SMMT’s manage- 
ment structure is being revised 
with the creation of a general 
manager’s post to oversee 


day-to-day operation of the 
industry’s operations and ser- 
vices. 

It is to be occupied from 
next month Mr Geoffrey Fell- 
ing, the society's chief econo- 
mist. 

Sir Hal, who is not expected 
to stand at the next general 
election, will take up his 
appointment at the start of 
November. 

He will take particular 
responsibility for external rela- 
tions- 

Sir Hal was first elected as 
MP for Bromsgrove and Red- 
ditch in 1974, and is now joint 
chairman of the parliamentary 
all-party motor industry group. 


$ 



Rougher waters lurk 
below the ripples 

Richard Evans visits Folkestone, which is about to 
lose the passing trade the ferry traffic brings 

s 


Competition: a cross-Channel ferry passes by the Calais entrance to the Channel tunnel 


IGNS of crisis were hard 
to detect in Folkestone 
yesterday as holiday- 
makers enjoyed the sunshine 
and the container lorries rum- 
bled down to tiie docks. 

But crisis there is, after the 
announcement by Sealink 
Stena Line this week that 
Folkestone's role as a ferry 
port is to end in December. 
After 150 years of transporting 
people to and from France, it 
will become a port without a 
purpose. 

It is not the closure itself 
that has caused anger and bit- 
terness, however. That was 
widely accepted as inevitable 
with the development of the 
Channel tunneL It is the tim- 
ing of the closure that has 
caused consternation. 

Sealink always said it 
planned to close the Folkes- 
tone-Bologne route when the 
Channel tunnel opened 
because its relatively low vol- 
ume of traffic would fall to a 
level where it would become 
unviable. 

Yet the assumption was that 
Sealink, the only ferry com- 
pany operating out of Folkes- 
tone, would be able to keep the 
port going until the tunnel 
opened around mid 1993. 

Local plans for job creation 
and infrastructure develop- 
ment have been based on that 
belief. 

Mr Mike Luck, deputy leader 
of the Liberal Democrat-domi- 
nated Shepway district council, 
which is centred on Folkes- 
tone, said: "We are bitterly dis- 
appointed that it has happened 
two years earlier than planned. 
There is littip the council ran 
do in an emergency like thfc It 
needs much longer than three 
months' notice to meet such a 
crisis." 

The impact on the town will 
certainly be serious. Folke- 
stone bas always relied heavily 
on the harbour for its com- 
merce, and many businesses 
depend on ferry passengers for 
passing trade. Pubs wnrt small 
shops around the harbour have 
been kept afloat by trade from 


some of the 568 Sealink person- 
nel, plus another 240 at the 
dories, who will lose their jobs 
on December 31. 

Unemployment in Shepway 
was winning at 8.7 per cent 
before the announcement, and 
numbers out of work have dou- 
bled in the last two years. 

Mr Luck said: “This has 
ripped the heart out of employ- 
ment in the district, and there 
is nothing to fill the gap." 

A further complication is 
that the Channel tunnel proj- 
ect bp s employed a lot of local 
labour, but that has now 
peaked and will decline in the 
next 18 months before the tun- 
nel (mens. 

The town's biggest hotel, the 
Burstto, sends an average of 
700 people a week on ferry day- 
trips to Bologne. It employs 
more than S00 local people and 
has a high occupancy rate. 


M 


r Tom Kflilea, general 
manager, said the 
Sealink announce- 
ment was "a total disaster" for 
an area that had little else to 
keep it going, apart from tour- 
ism. “The future is not looking 
good in the short term,” he 
said. 

This Is the key to Folkes- 
tone's position. In the medium 
term, with the opening of the 
tunnel terminal - already a 
big local landmark in white 
concrete - and the develop- 
ment of substantial local pro- 
jects, intendin g a marina, the 
outlook is good. 

It is in the next three to five 
years that the outlook remains 
bleak for the unemployed and 
for the local economy. 

Mr Tony Bertin, chairman of 
Folkestone’s Chamber of Com- 
merce and Industry and a local 
solicitor, is optimistic about 
the future, once the present 
employment crisis is overcome. 

He said: “Ultimately, the 

plans for a marina and har hnnr 

development will benefit Fol- 
kestone much more than two 
ferries operating a rather 
restricted service, and Folke- 
stone will be a net beneficiary 


from the Channel tunnel .* 

He also accepts that the 
ferry companies, Sealink Stena 
arid P&O, have little alterna- 
tive but to concentratetbejr 
resources on the short Dover- 
Calais route in order to provide 
effective competition to the 
tunnel, which is expected to 
cut fares significantly to 
attract volume traffic. 

Dover’s enclosed harbour 
has much better facilities 
than Folkestone and it is 
able to take tire new jumbo fer- 
lies, which give economies of 
scale. 

The best hope now Ues in 
speeding up development plans 
already in hand, particularly 
the m pr tnw. and in pressing ter 
more aid, possibly by turning 
east Kent into an assisted area. 

Sea Containers, the com pa ny 
that sold Sealink to the Swed- 
ish Stena group 18 months ago, 
still owns Folkestone harbour 
and has put forward proposals 
to fill in much of the inner 
harbour in order to build a 
marina, housing, shops and 
other leisure facilities. A s m all 
fi s hin g harbour will also 
remain. 

A private bill is now before 
parliament and the company 
hopes to start work on the 
project in 1993 and complete it 
in 1995. Now that the harbour 
will be vacated by the ferries 
earlier than planned, the hope 
is that the project can be 
advanced. 

It would mean not only more 
jobs but a spin-off throughout 
the local economy as compa- 
nies move in to service the 
marina and its patrons. 

Hie docks closure also feces 
the local MP with a dflemma. 
He is Mr Michael Howard, who 
also happens to be secretary 
for employment, and there is a 
feeling that if he cannot bring 
some solace to his constituents 
In the farm of new jobs, he 
might receive a nasty shock at 
the next ala^Hon. 

As one of his constituents 
remarked: “Never mind 
Howard's Way. It could be 
Howard’s End." 


Lloyd’s Names win Appeal Court ruling on evidence 


By Richard Lapper and Norma Cohen 


A GROUP of Lloyd's Names 
yesterday won a significant 
victory in their legal battle 
against the Corporation of 
Lloyd’s, the body that organ- 
ises the insurance market’s 
affairs. 

The 24 Names - wealthy 
individuals whose capital 
backs the market - were 
members of syndicates man- 
aged by the Oakeley Vaughan 
Underwriting Agency in the 
early 1980s. They allege that 
negligence by the corporation 
was responsible for insurance 
losses of more than £5m. 

Yesterday three Appeal 
Court judges ruled that when 


the Names' case against 
Lloyd’s resumes in January, 
tiie courts will be allowed to 
see evidence which, the Names 
claim, shows the extent to 
which Lloyd’s was aware of 
Oakeley Vaughan's dealings. 

Four underwriting syndi- 
cates managed in the early 
1960s by the Oakeley Vaughan 
agency - now liquidated - 
suffered losses of £30m to 
£35m. More than 250 Names 
were originally members of the 
syndicates. 

This is the first time in the 
market’s 300-year history that 
it has been sued by Names. 
They allege that Lloyd's was in 


breach of its duties to Names 
under contract, statutory and 
common law, and are seeking 
damages as well as an indem- 
nity against future claims that 
may be filed against their syn- 
dicate. 

Lloyd's had sought to have 
the case focus solely on the 
issue of whether it had any 
legal duty of care to the 
Names. Lloyd's has denied hav- 
ing any such duty. 

Among the pieces of evi- 
dence now to be entered with 
the court will be a report, com- 
missioned by Lloyd’s, into the 
affairs of Oakeley Vaughan. 
The names allege that Lloyd’s 


never made the results avail- 
able to them, and instead reas- 
sured them that its inquiries 
were of a routine nature. 

Lloyd's said the corporation 
would not comment on the 
case but said its solicitors were 
studying the judgement. 
Lloyd’s has in the past toasted 
that it will fight the case to its 
ultimate conclusion. 

Oakeley Vaughan managing 
agency, originally part of a 
group which owned a Lloyd’s 
broker, managed four syndi- 
cates specialising in aviation, 
marine and non-marine busi- 
ness. It was led by Mr Charles 
St George, a former Cold- 


stream Guardsman and race- 
horse owner, and developed a 
glamorous image, attracting 
celebrities such as Mr Henry 
Cooper, the boxer, to be direc- 
tors of its broking company. 

The Names allege that 
Lloyd's knew as early as 1981 
that the syndicates were break- 
ing market regulations, among 
other things by “overwriting", 
or writing more premiums 
than they are allowed to do 
under Lloyd's rules. 

Even so, it was in November 
1982 that Lloyd’s decided to 
withdraw permission from the 
managin g agents to manage 
the syndicates. 


SNP makes hopes clear as 
it launches shadow cabinet 


By James Buxton, Scottish Correspondent 


MR ALEX SALMOND, the 
Scottish National party leader, 
yesterday announced that the 
party was Introducing a 
shadow cabinet, or “govern- 
ment in waiting", as he moved 
the SNP's ambitions i o a 
higher gear at its conference in 
Inverness. 

Mr Salmond said the SNP 
was no longer content to be an 
occasional party of protest. 
"We have the win power and 
the ambition to become a party 
of government” 

Afterwards Mr Salmond said 
the shadow cabinet would have 
between 12 and 15 members 
chosen by himself, and would 
function as a team with collec- 
tive responsibility. It will be 
announced in two weeks' time. 

The leader's rallying speech 
at the party's conference in 
Inverness encapsulated the 
carefully prepared message 
delivered by the conference. 

More than most party confer- 
ences, the SNP's needed this 
gathering to boost Its public 
standing and. more important, 
to bolster members' self-confi- 


dence. The latest opinion polls 
put support in Scotland for the 
party at 19 per cent - not 
enough to increase its tally of 
seats from five in a general 
election. Frustratingly for the 
SNP, the poll indicated that 37 
per cent of Scots supported 
independence. 

The party has not managed 
to enthuse Scots with the par- 
allels between the rash of 
states becoming independent 
in eastern Europe and indepen- 
dence for Scotland. 

After several months in the 
doldrums, during which Mr 
Salmond's year-old leadership 
came into question, the SNP 

arrived in Inverness with a 
new slogan - Change rune for 
a better life - and a new tar- 
get - the daring "Scotland free 
by ’93’’- 

More substantially, the party 
announced and debated three 
new policies, on anti-racism, 
housing and industry, which 
are now ready for its mani- 
festo. 

The policies take the party 
to the left, promising the phas- 


ing out of subsidised council 
house sales and the renational- 
isation of privatised electricity, 
gas mid buses. 

“Scotland is different from 
England," says Mr Jim Sillars, 
the party’s best-known MP. 
"People here believe that pub- 
lic utilities ought to be owned 
by the state." 

Mr Salmond says the party is 
social democrat rather than 
socialist, but policies such as 
its support for unilateral disar- 
mament are designed to attract 
Labour voters in the industrial 
belt of Scotland. 

Yet it has to put on a differ- 
ent face when seeking Tory 
and Liberal Democrat votes in 
the rural constituencies of the 
north-east 

In the open-minded atmo- 
sphere of what was a friendly 
and well-run conference, a 
woman who argued in favour 
of hospitals’ seeking trust sta- 
tus was politely applauded. 

The new policies and the 
shadow cabinet are intended to 
put a more polished and united 
face on the party. 


Call for 
boost in 
north 

By Chris TTghe 

WHATEVER party wins the 
next general election must 
commit itself to strengthening 
the north of England as a 
regional centre for finance, 
law, the arts, commerce and 
decision-taking. Sir Ron Dear- 
tog, chairman of the Northern 
Development Company, said 
yesterday. 

to his address to the fifth 
annual meeting of the NDC, 
the economic regeneration 
body formed by the public and 
private sectors, Sir Ron said 
attracting more industry to the 
north-east and Cambria 
remained a prime task of the 
NDC and its partners. 

He said the government 
should help in the development 
of the north by pursuing the 
policy of Civil Service reloca- 
tions and ensuring that direct 
grants and selective financial 
assistance helped to attract to 
the region headquarters, 
research centres and new ser- 
vice activities such as the 
media production industry. 


Unionist anger at Ulster deaths 


By Ralph Atkina and Our Belfast Correspondent 


UNIONIST leaders' anger at 
tiie recent wave of terrorist 
killings in Northern Ireland 
yesterday overshadowed 
attempts to restart “round 
table" talks on the province’s 
political future. 

Mr Peter Brooke, Northern 
Ireland secretary, has also 
come under pressure to 
improve security for employers 
to Northern Ireland after the 
IRA murder of Mr John Hal- 
dane, Phairman of One Of the 
province’s biggest builders. 


An hour-long meeting 
between Mr Brooke and Mr 
James Molyneaux and the Rev 
Ian Paisley, leaders of the 
Ulste r Unionist and Demo- 
cratic Unionist parties respec- 
tively, was described by a gov- 
ernment spokesman, in 
unusually frank terms, as 
“periodically hard-hitting". 

Afterwards Mr Molyneaux 
said the surge in murders by 
the IRA and loyalist paramili- 
taries was “the most important 
subject as far as the people of 


Northern Ireland are con- 
cerned”. 

Both Unionist leaders were 
willing to meet Mr Brooke 
again to discuss how the cross- 
party talks which ended in 
July mi ght be repeated - but 
were eager to set fresh 
demands. 

Mr Molyneaux said talks on 
government in the province 
should take place in London 
among the province's elected 
MPs. which would exclude tiie 
small Alliance party. 


Oil revenues wasted, Labour says 


By Ivor Owen, Parliamentary Correspondent 


LABOUR leaders accused the 
government yesterday of 
“squandering” the £93bn 
received by the Treasury from 
the North Sea oil industry. 

Mr John Smith, shadow 
chancellor, said the bonus 
should have been used to bol- 
ster investment in manufactur- 
ing and improve education and 
training. Instead, he said, it 
had been frittered away. 

Mr Smith denied sraking to 
muzzle Mr Robin Leigh-Femb- 


erton, governor of the Bank of 
England, after his speech this 
week in which he indicated 
that the recession was ending, 
and emphasised: “My criticism 
was that his assessment was 
wrong". 

Mr Frank Dobson, shadow 
energy secretary, contrasted 
the government’s failure to use 
Nort h Sea oil revenue on mea- 
sures to strengthen the econ- 
omy with the expenditure 
incurred through its high-inter- 


est-rate policy and other mea- 
sures. He said £76bn had been 
spent on unemployment bene- 
fit, ElObn on "tax cuts for the 
rich" in the 1988 Budget, and 
£lobn on "easing the pain” of 
the poll tax. 

Mr Dobson said that since 
1379, Britain’s share of world 
trade in manufactured goods 
had fallen from 9.1 per cent to 
8 per cent, while manufactur- 
ing investment, in terms of 
constant prices, had declined. 


Archbishop of Canterbury’s comments stir the election pot 

Alan Pike on how Dr George Carey unwittingly set himself against Conservative politicians with a throwaway remark 


T HE ARCHBISHOP of 
Canterbury, Dr George 
Carey, spent Thursday 
evening delivering a lecture on 
education to a meeting of sec- 
ondary school headteachers in 
Chester. 

Its nine closely typed pages 
contained long references to 
the history of the Sunday 
school movement, society’s 
blindness to the spiritual 
dimension of life and the 
future of church schools. 

The lecture also Included a 
few lines in which the arch- 
bishop blamed social depriva- 
tion for the recent inner-city 


disturbances in Newcastle 
upon Tyne. 

By yesterday, those remarks 
had made the speech into the 
archbishop’s most publicised 
comments since his enthrone- 
ment in April and given him 
his first experience of the spi- 
ral of angry reaction - largely 
predictable but completely 
uncontrollable - that periodi- 
cally engulfed his predecessor. 
Dr Robert Runrie. 

Mr Kenneth Baker, home 
secretary, who blamed the 
riots on a blurring of right and 
wrong, said in a radio inter- 
view that he had been waiting 


in vain for a senior church 
leader to condemn the acts of 
violence. The Bishop of Oxford, 
the Rt Rev Richard Harries, 
provided an Instant response 
with a statement that he had 
condemned criminal acts in 
several interviews during this 
month's Oxford disturbances. 
The bishop then took the 
opportunity to widen the 
debate into an attack on gov- 
ernment support for seven-day 
trading. 

Mr Neville Trotter, the Con- 
servative MP whose constitu- 
ency includes the area in New- 
castle upon Tyne where the 


riots took place, invoked the 
language of Dr Carey's more 
distant predecessors to blame 
the disturbances on Evil Man. 

Mr Chris Patten identified 
“human wickedness" as the 
main cause but later - per- 
haps with a Conservative party 
chairman’s eye on the possible 
electoral implications of 
offending religious voters - 
added that Dr Carey was an 
old friend and a good and holy 

man 

The bishops of Newcastle 
and Liverpool made clear that 
they supported the deprivation 
theory. The chief constable of 


Thames Valley police, whose 
force policed the Oxford distur- 
bances, let It be known that he 
did not. 

Dr Carey, meanwhile, 
emphasised yesterday that he 
had not been seeking confron- 
tation with the government 
The evidence points in that 
direction - not only did the 
deprivation comments form a 
tiny part of his speech, they 
were unmentioned in a Lam- 
beth Palace press release dis- 
tributed with the text 

Mr John Major, the prime 
minis ter, who, like almost 
everyone else, became drawn 


into the controversy yesterday, 
took a more relaxed view than 
some of his party colleagues. 
He said that he admired the 
archbishop, met him often, and 
added: “I think it’s a very bad 
idea for politicians to tell the 
church what to do." 

Why did the archbishop’s 
comment provoke such furious 
reaction? The answer is to be 
found in the prevailing atmo- 
sphere of an undeclared gen- 
eral election campaign. In such 
highly charged circumstances, 
comments by the archbishop of 
Canterbury on social issues or 
- as Mr Robin Leigh-Pemb- 


erton discovered 48 hours ear- 
tter - the governor of the 
Bank of England on economic 
ones quickly adopt larger-than- 
life proportions. 

During the 1980s, Church of 
England criticism of govern- 
ment policies made some Tory 
MPs increasingly sensitive and 
angry. Hence the regular raiio 
repeated yesterday, for its lead- 
ers to restrict their comments 
to moral rather than political 
issues. The difficulty is that, so 
far as most clergy are con- 
cerned, poverty, deprivation 
and the causes of riots are 
moral issues. 


BT gives 
customer 
guarantee 
details 

BT published details yesterda 
of its new list of guarantees & 
customers, including camper 
satkm of one month’s rental i 
faults on residential phone 
are not cleared by the end c 
the next working day, Mkhas 
Skapfoker writes. 

The BT Commitment, firs 
announced by company chan 
man Mr fain Vallance in July 
will be sent in booklet form & 
all customers. 

From next Match, BT wll 
offer customers a choice of i 
morning or afternoon appoint 
men! on a particular day. Com 
pensation for residential user 
will take the form of a rehab 
on the next bill rather < 
cash payment 

BT says it will aim to dea 
business users' faults witbii 
five hours. That is not a guar 
antee, however, and customer) 
will be able to claim compeztsa 
tion only if the fault is no 
cleared by the end of the nex 
working day. 

Biotechnology 

promoted 

AN INITIATIVE to encourage 
companies to harness the 
potential of British scientific 
expertise in biotechnology wiE 
be launched next month. 

The government move wax 
announced yesterday by Mi 
Peter LlCey, trade and industry 
secretary. The Biotechnology 
Means Business initiative wfl] 
disseminate information about 
commercial opportunities to 
the field. 

Careers link 

CAREERS services to En gfan ri 
and Wales will be steered 
towards partnership with load 
Training and Enterprise Coun- 
cils from next year, under pro- 
posals confirmed yesterday by 
Mr Michael Howard, employ- 
ment secretary. 

Park authorities 

THE government announced 
its intention to free the 
national parks to Rn g br n fl and 
wales from local-authority am- 
tiOL Sir Wyn Roberts. Welsh 
office minister, said it had been 
agreed in principle to create 
“dependent authorities for all 
10 parks. 

Banks ‘closed* 

MOST branches of four Indian 
tahjsin the UK were closed 
yesterday because of industrial 
over a pay claim,- 
according bo Bifix, the 
u mon - The four are Bank of 
faroda. Bank of India, State 
Bank of India and UCO Bank. 
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UK NEWS 


TUG seeks to soothe Japanese 


By Diane Summary Labour Staff 


UR NORMAN WTTJ.IS, general 
secretary of the Trades Union 
Congress, attempted- to smooth 
relations between- Japanese 
inward invertors and British - 
trade unions yesterday. 

The move follows a contro- 
versial resolution passed at the 
TUCs annual congress In Glas- 
gow this month condemning 
the "alien approach” to trade 
union organisation; of some 
Japanese companies. 

Mr Willis said the TUC wel- 
comed Japanese investment 
and would “continue and 
intensify its work in creating 
an orderly, respected process 


which can assist inward invest- 
ment to bring much needed 
jobs and expansion to Britain”. 

Single-union deals, favoured 
by some Japanese companies, 
caused difficulties for the TUC, 
he said, 

“But, in the real world, bet- 
ter that, of course, than insist- 
ing on a non-union basis of 
operation,” he told a confer- 
ence of senior personnel man- 
agers in London. 

Mr Willis was speaking in 
public for the first time since 
the TUC resolution. 

Mr Gavin Laird, general sec- 
retary of the AEU engineering 


Air price war 
may hole the 
bucket shops 

David Churchill and Andrew Jack 
on BA’s move to cut its US fares 


B UY AN economy British 
Airways return fare to 
New York today for 
travel next week and it will 
cost £578. Give a week’s notice, 
and an Apex fare for the same 
journey will cost £388. But wait 
until the beginning of next 
month, -and any high street 
travel agent will sell - with 
BA's blessing - the same 
ticket for £270 or less. 

BA’s decision this week to 
officially recognise the unoffi- 
cial practice of selling unsold 
fdrUne seats at a discount her- 
alds the start of the fiercest 
airline price war ever on the 
crucial North American routes. 

The cause is the threat to 
BA's traditional 40 per cent 
market dominance across the 
North Atlantic ftom new com- 
petition' from airlines such as 
United and American. The 
arrival of these aggressive 
competitors - replacing the 
troubled Pan Am and TWA air- 
lines - has coincided with the 
effects of the Golf war and 
recession on both sides of the 
Atlantic, which have meant 
airlines flying with loads at 
least 4 per cent down on this 
time last year. There is simply 
too much capacity charing too 
few flyers; 

For consumers, that means 
that flying to New York and 
some other US destinations has 
never been cheaper. It might 
also spell the end of the 
“bucket shops” - the shady 


world of cheap airline ticket dons system to establish, the 


outlets that have traditionally 
provided budget-conscious 
travellers with the cheapest 
possible air fares. 

The term “bucket shops” 
was first coined at a trade con- 
ference in the early 1970s and 
comes from an old Stock 
Exchange expression for sell- 
ing almost worthless shares 
“by the bucketful". 

The somewhat underhand 
way in which such airline tick- 
ets were sold originated after 
the post-war establishment of 
international conventions 
regulating afr travel and fares. 
The reason for them was to 
improve safety standards, but 
one effect has been to keep 
prices artificially high on 
many routes. 

The introduction of larger 
aircraft, such as Boeing 747s, 
in the 1970s meant that most 
airlines were unable to fill 
every seat at regular prices. 
Virtually all airlines were pre- 
pared to make available unsold 
economy scots, even though it 
was ostensibly illegal, to 
so-called consolidators - 
agents who were prepared to 
take a risk on buying and 
reselling them at a profit 

Because many of the earliest 
discounted tickets were made 
available to ethnic groups 
seeking to visit their native 
country, bucket shops earned a 
reputation for being set up 
above shops in Chinese or 
Aslan communities. The rela- 
tive lack of sophistication of 
customers also provided ample 
opportunities for unscrupulous 
operators, creating a poor 
image for the business. 

In reality, most high street 
travel agents have bad access 
to discounted air fares for 
many years but have been 
reluctant to promote them for 


availability and price of dis- 
counted seats, thus reducing 
their financial risk. 

F or consumers, the BA 
move reinforces the con- 
cept that cheap fares are 
available, although there are 
usually significant restrictions 
which make such fares attrac- 
tive only to travellers without 
fixed time commitments. 
Thomas Cook's best price yes- 
terday to New York, for exam- 
ple, was £291 return, flying on 
Kuwaiti Airways, but only on 
restricted days and for a lim- 
ited period. 

Other fares to New York on 
BA show the wide variation 
that still exists: ranging from 
£249 from American Fly Drive 
through to £279 from USAir- 
tours. Although BA expects to 
sell its excess seats at a retail 
price of about £270. some agen- 
cies are rumoured to be pre- 
pared to cut the price to about 
£ 200 . 

Discount-seat operators, 
however, warn that bargain 
fares are available only to trav- 
ellers who can be flexible in 
their arrangements. They 
admit that seats are not always 
available at the advertised low 
prices. The Consumers’ Associ- 
ation warns against agents 
who say no cheap seats are left 
and try to sell tickets at higher 
prices. 

In the short term, most 
travel industry analysts expect 
the discount price war to be 
short and sharp, making the 
next few months probably the 
best time to travel to the US. 
In the longer term, however, 
BA’s decision to bring dis- 
counts into the open may lead 
to continued pressure for lower 
fares in Europe as well as 
across the Atlantic. 


US clothing company 
joins mail-order market 


By John Thornhill 

LANDS' END. the US mail 
order group, is to set up busi- 
ness In the UK with a distribu- 
tion centre in Surrey. 

The move by Land's End 
makes ft the latest of a series 
of international entrants to the 
market 

The. demands of expatriate 
Americans sending borne for 
Lands' End's distinctive mono- 
grammed collection of Ragg 
Sweaters, and Hyde Park 
Oxford button-down shirts per- 
. suaded it to establish a distri- 
bution centre in the UK, the 
company said. 

Lands' End was founded in 
1963, and expanded rapidly in 
the . US mail-order market, 
carving out a niche at the 
upper end. Its sales have 


grown from $16 -5m m 1980 to 
$604m (£350m) last year. 

Lands’ End becomes the sec- 
raid big US mail-order group to 
enter the UK market. LX. 
Bean, a long-established US 
operator, moved into the UK 
earlier this year. 

Competitors from continen- 
tal Europe have also been 
attracted to the UK mail-order 
market. 

In March, Otto Versand, the 
large German retailing group, 
bought the Grattan business 
from the hard-pressed Next for 
£165m. 

It is also believed that a Con- 
tinental retailer will soon 
emerge as the winner of the 
current auction to sell the lit- 
tlewood’s mail-order business. 


union, warned delegates at the 
Glasgow congress that the 
wording of the resolution could 
be seen as racist and would 
send a negative message to 
potential investors. 

The issue is particularly sen- 
sitive because the AEU and 
four other unions are compet- 
ing to represent workers at the 
Derbyshire plant being tot up 
by Toyota, the Japanese car 
manufacturer. 

Mr Edmund Dell, president 
of the London Chamber of 
Commerce and a former 
Labour trade secretary, who 
was also a speaker at yester- 


day’s conference on employ- 
ment in the European Commu- 
nity, said that the TUCs reso- 
lution had been “absurd, 
ridiculous and damaging”. He 
said it would have been better 
if it had not been passed - Afr 
Willis would then not have 
needed to “rush around 
explaining it all away”. 

Mr Willis said that no Japa- 
nese company had contacted 
the TUC to complain about the 
resolution, although he bad 
spoken informally at a recep- 
tion to Japanese managers who 
had been “asking what that 
[the resolution! was about”. 
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Looking east: Norman Willis said single-union deals were better than no representation 


Crane crashes through Wren church roof 


By Andrew Jack and Andrew Taylor 


fear that it would damage their 
mains tream business. 

However, other specialist 
operators such as Traflfinders 
and STA Travel have entered 
the market, offering a reputa- 
ble service from high street 
locations. Mr Tony Russell, 
deputy managing director of 
Trailindera, believes that the 
public is more aware of the 
risks of going to discount-seats 
operators that are not mem- 
bers - and therefore not 
bonded - of either the Associ- 
ation of British Travel Agents 
or the International Air Trans- 
port Association. 

So successful have disco tint- 
ed-ticket operators become that 
estimates suggest that about 
7m passengers on outward 
flights from UK airports each 
year are travelling on tickets 
costing up to 70 per cent off the 
published price. 

Reputable discount-seat 
operators believe that the BA 
move is more of a publicity 
gimmi ck than a real incursion 
into their territory. They point 
out that broking seats at such 
narrow profit margins requires 
extensive experience of the 
market not available to most 
travel agents. 

BA, however, believes that 
the increasing technological 
sophistication of travel agen- 
cies means that any of the 
approximately 7,000 high street 
agents can easily tap into its 
computerised Link reserva- 


A 300- YEAR-OLD Wren church 
in the City of London suffered 
serious damage yesterday 
when a 100-ft crane collapsed 
and crashed through its roof. 
Architects at the site said that 
repairs to St James Church, 
Garlickhythe, built in 1682, 
would take more than a year to 
complete and might cost more 
than £lm. 

No one was hurt except the 
crane driver, who escaped seri- 
ous injury when he jumped 
clear as the crane fell. He was 
later released from hospital. 

The crane was working on 
an £SQm 10-storey office devel- 


opment in the City near South- 
wark Bridge. The accident hap- 
pened about 7.30am, an hour 
after work had begun on site. 

“At this stage we do not 
know why this happened," said 
Laing Management, the con- 
tractors, part of the John Laing 
construction group. “A thor- 
ough investigation is under- 
way." Both Laing and the 
Health and Safety Executive 
will produce reports on the 
incident. 

The area was sealed off, 
causing serious traffic conges- 
tion. City of London police said 
they expected a stretch of 


Upper Thames Street to remain 
closed until Monday morning 
while the crane is removed. 

Inside the church the dam- 
age was severe. A buckled part 
of the collapsed crane lay sur- 
rounded by splintered wood 
and dust. The original 1682 
pews were destroyed, and and 
all that remained of a £75,000 
English crystal chandelier was 
the chain that used to support 
it 

The crane also crashed Into 
burial areas below the church. 

“It's devastating . . . aw- 
ful," said the Rev John Paul, 
the rector, who learnt of the 


accident at 7.45am. “I've 
almost last my voice and I'm 
still in a state of shock. My 
mind keeps going back to the 
thought that thankfully no one 
was hurt" 

Mr Michael Giles, an interior 
designer who had only recently 
finished a £250.000 restoration 
project on the church, said: 
"This is tragic." 

He said it was too early to 
tell bow seriously the roof had 
been affected, and added: "It is 
a miracle there was not more 
damage." The destruction was 
similar to that caused when an 
unexploded bomb crashed 


through the roof of the church 
during the Second World War 
in 1941. 

The crane avoided the main 
rafters in the roof and passed 
between the two main support 
pillars on the south side of the 
church. Several feet below the 
hole, an original Charles 11 
coat of arms remained intact. 

The church is home to the 
traditionalist Prayerbook Soci- 
ety. and uses only the I860 
Book of Common Prayer in its 
services. It was also where 
Prince Charles made his 
speech in 1989 on the deteriora- 
tion of the English language. 


Telecoms 
group 
to shed 
1,100 jobs 

By Michael Skapinker 

GPT, the telecommunications 
manufacturer, is to make 1.100 
of its 18,000 employees redun- 
dant after a fall in orders for 
public exchange systems. 

The company, which Is 

jointly owned by GEC of the 
UK and Siemens of Germany, 
said the cute would occur at a 
number uf locations. It would 
not say when the redundancies 
would take effect or how many 
would be compulsory. 

MSF, the manufacturing, 

science and finance union, 
blamed the job losses on BT*s 
‘'haphazard" ordering strategy 
since it was privatised. 

"British Telecom's ordering 
strategy has left its supplier. 
GPT, with a huge state-of-the- 
art investment programme 
and no market for its prod- 
ucts,'' said Mr Andrew Miller, 
an MSF regional officer. "This 
has left GPT without a strong 
home market and therefore it 
is less likely the company will 
succeed in marketing Its new 
high-tech products abroad.” 

He added: “GPT is therefore 
being forced to make redun- 
dancies while it has h huge 
productive capacity and poten- 
tial for new product develop- 
ment." 


We may live to 
regret this offer. 


You never will 



GUARANTEED FREE FOR LIFE 


Have we gone mad? We're offering this credit 
card with a lifetime guarantee against annual 
charges. And on top of that it’s a gold card. 

So amongst other benefits, cardholders auto- 
matically qualify for a minimum credit limit of 
£3,000 and can apply for special rate loans up to 
£1Q,000. The card also has a low rate of interest - a 
prime rale of 1.75’ (23.1% APR) and a standard rate 
of 2.0" (26 3% APR) - with an interest free period of 
up to six weeks 

And because it's a Visa card you will be able to 


use it anywhere you see the Visa sign. (There are up 


to 9 million outlets worldwide.) 

There is. however, a limit to our generosity- 
Because this is a gold card we ask that you're 
earning over £20,000, aged over 25, a home owner 
and that you promise to use it at least once a year. 
We also ask you to apply for this unique card before 
December 3 1st when this offer closes. 

For more details, Freephone OSOO 100 170 or 
send this coupon now. If you don’t, you may end up 
regretting it for the rest of vour life. 


Post to: Cold card dept. Co-operaUvc Bank pic. Freepost 433'i. Bristol BSi 
3YX ur Freephone WW 100 HO (2A hours a day, 7 days a week). Plritv* 
quote KfllW when operator inks. iPk-asc use block capitals') 


Phone number 


COPER 


| Why b ank with one tha t isn’t? | 


’ Rate far niaonwr* who elect to pay otT their minimum repayment by Direct UeblL " Standard rale for other payment mrthods 
Rates correct at time of jping to press arid mav vary. Applications arc subject to tutus and not available to minors Credit rartUfJcs provided by Cooperative Bank pic. 1 Balloon Sa. Manchester MOO *lfcP. Written quotations available mi request 
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Looking past 
the recovery 


THE BANK of England is not 
yet independent. Mr Robin 
Leigh-Pemberton remains a 
politically appointed servant of 
the crown and the UK is mired 
in a phoney election war. Little 
wonder, then, that his observa- 
tion that the recovery was 
under way, in itself neither 
interesting nor particularly 
controversial, was deemed by 
the opposition to be wildly par- 
tisan. That is, alter all. its job. 
The governor has a job to do 
also: not to be an economic 
pundit, but Instead to keep 
reminding all who will listen 
that the battle against Inflation 
will only be won when UK 
inflation has been brought 
down to the lowest European 
levels and kept there. This was 
the message of his speech this 
week. It was a good speech. He 
should deliver it again and 
again. 

Labour’s annoyance at the 
governor's comments was. in 
any case, over-done. So far, 
economic recovery Is some- 
thing talked about only by 
some economists and the occa- 
sional speech- writer. Voters 
are probably not very 
Impressed either way. 

The frenetic campaigning of 
the last week indicates that the 
government is determined to 
be ready to pounce when the 
economic numbers and polls 
point to a Conservative vic- 
tory. And Labour will not be 
caught on the hop. 

Yet the economic data still 
suggest that the election may 
come later rather than sooner. 
There Is a growing feeling that 
the economy is beginning to 
turn in the government's 
favour, hence Labour's annoy- 
ance at the governor's com- 
ments. But the risk of unwel- 
come bad news may remain 
too high. 

Last week's economic data 
argue for continued caution. 
Manufacturing output rose in 
July for the second consecutive 
month. Output was higher in 
the three months to July com- 
pared to the previous three 
months, a clear sign that the 
recession is ending. 


Consumer uneasiness 

Yet overall production was 
4 ‘A per cent lower than a year 
ago: and companies are con- 
tinuing to reduce their finan- 
cial deficits by reducing invest- 
ment and employment. 
Unemployment is still rising at 
too fast a rate, particularly in 
the south, for the government 
to feel comfortable about going 
to the polls. More important, 
the combination of rising 
unemployment, high real inter- 
est rates and rising house 
repossessions continues to 
shake consumer confidence. 
Retail sales fell sharply and 
unexpectedly in August, after 
two months of growth. 

A sustained rise in consumer 


spending is also a pre-condi- 
tion of a recovery in business 
spending. The stock market 
has climbed by 21 per cent this 
year in anticipation of a recov- 
ery in profits: and a renewed 
bout of takeover activity may 
signal higher confidence, at 
least among City predators. 
But last week's mixed eco- 
nomic news did not inspire the 
market, with the FT-SE 100 

Index closing down 1 per cent 
on the week. 

Perhaps stock market ana- 
lysts have read the entire text 
of tbe governor's speech, 
rather than the Downing Street 
sound-bites. Tbe onset of recov- 
ery is all well and good, be 
argued, but "the crucial con- 
cern now Is that recovery 
should be sustainable''. 


Wage bargaining 

Much depends on the atti- 
tude of wage bargainers. Pay 
settlements in manufacturing 
are falling faster than expec- 
ted: the Confederation of Brit- 
ish Industry expects settle- 
ments in the third quarter to 
fall below 6 per cent Slower 
growth of average earnings 
and a pick-up in productivity 
have cut the growth rate of 
unit labour cost in half in just 
three months. 

Yet this is no reason for 
complacency- UK pay settle- 
ments may be below those in 
Germany at the height of the 
German boom. But German 
inflatio n is unlikely to remain 
above 2 per cent for very long. 
The fact remains, as Prance 
can testify, that UK pay settle- 
ments have probably only 
fallen about half as far as they 
must if British industry is 
merely to hold its ground in 
the ERM, let alone to offset the 
losses of the past year. On 
present trends, the growth of 
UK average earnings must fall 
to below 5 per cent and pay 
settlements to 3 per cent next 
year. Their lowest levels in the 
1980s were 6.9 and 4.8 per cent 
respectively. 

The ERM makes a continued 
fall in pay settlements not just 
desirable but inevitable. It will 
occur through squeezed profits 
and rising unemployment 
unless the pattern of UK wage 
bargaining changes. There is 
little sign of a .change so Ear. 
The rise in unemployment in 
the current recession is so far 
almost identical with what 
happened in 1980-81. But in 
1980, the level of pay settle- 
ments fell by 41 per cent com- 
pared to 25 per cent since June 
of last year. 

The recovery may well be 
with us. Mr Major will surely 
hope so. But it Is too early to 
celebrate. The adjustment to 
the harsh facts of life within 
the European exchange rate 
mechanism has only just 
begun. The recovery may well 
be long, slow and unexciting. 


Tony Jackson on the UK conglomerate’s 
£1.5bn offer for Hawker-Siddeley 

BTR returns to 
the megabid trail 



M r Alan Jackson, the new 
Australian chief execu- 
tive of the industrial con- 
glomerate BTR, has the 
air of a vindicated man. Last Decem- 
ber he made the blunder - as he now 
describes it - of telling the press that 
he was going for a big acquisition. 
“I’ve lived with that for nine bloody 
months," he said yesterday. “But 1 
think this one should suiL n 
The one in question, yesterday's 

El ,5b n hostile bid for Hawker-Sidde- 
ley. should be big enough for anyone. 
It is also, according to Mr Jackson, a 
classic case for the BTR treatment: a 
business with good products, market 
shares and technology, but short of 
management and capital investment. 
Put in the right people, drive costs 
down, and you have a re-run of great 
BTR acquisitions of the past such as 
Dunlop and Thomas Tilling. 

Be that as it may, the bid is not 
quite as advertised. Under Mr Jack- 
son, BTR has been out to change its 
image Cram pure industrial manager 
to a more aggressive asset broker in 
the Hanson mould. But there seems 
little scope for asset-stripping here. “1 
wouldn't expect to be disposing of 
much,” Mr Jackson said yesterday. 
"The whole objective is to manage 
this group." 

Similarly, BTR has always laid 
great stress on price rises as a way of 
improving margins in the businesses 
it acquires. But many of Hawker's 
markets are so brutally competitive 
as to make that out of the question. 

It is also rather unexpected that 
BTR should be assaulting a grand old 
name of British industry in this fash- 
ion. Its highly public failure to take 
over just such another famous name 
in 1986. the glassmaker Pilkington, is 
still a sore topic for the company. So 
is last year’s equally public and abor- 
tive bid for the US group Norton. It 
can scarcely afford to foil again. 

The resulting puzzlement was 
neatly reflected yesterday in the BTR 
share price. The market is well aware 
that acquisition is BTR's lifeblood. 
Tbe promised bid has been awaited 
with corresponding impatience. But 
when it was duly revealed yesterday, 
BTR’s share price fell by 3 per cent. 

Mr Jackson, naturally enough, dis- 
putes all this. The failure to secure 
Pilkington and Norton does not mean 
that BTR must get Hawker at any 
price. “We lost both opportunities, in 
my view, because our character cam e 
through very clear - that we weren't 
prepared to pay too much." 

Nor is Hawker an unexpected tar- 
get "We see it as nothing more than a 
business like others we’ve acquired. 
It's had a long history of disappoint- 
ment. Back in 1985, Dunlop was 
another company which the market 
was convinced couldn't perform. And 
yet there was underlying technology 
and process there, and its perfor- 
mance became very satisfactory for 
us. We see this one as an extension of 


that" 

But what is tbe scope for price 
increases? "We wouldn't know that. 
We’re not close enough to it. and 
won’t be until we get in and look at 
the management and review the busi- 
nesses. We find that with most of the 
operations we’ve acquired in the past 
there’s been something on price, but 
mainly it's been to do with manufac- 
turing cost reductions. A fair percent- 
age of that is generally associated 
with the necessity for capital invest- 
ment. It's not uncommon in our expe- 
rience with this type of company to 
find they’ve been starved of very cru- 
cial capital spends." 

The charge is disputed by Hawker. 
Its chief executive remarked acidly 
yesterday: "The question for us is not 


doubling the spend, but spending it 
smartly.” But for Mr Jackson, the 
point is crucial. 

“Our style of profit planning 
involves our managers sitting down 

When the bid was duly 
revealed yesterday, 

BTR’s share price fell 
by 3 per cent 


with tbe day-to-day managers of each 
of the operations and talking about 
their business. Without exception, 
when you're talking to the guy wbo 
has been starved of his capital invest- 
ment, he knows exactly what he 


needs to get productivity up and man- 
ufacturing costs out We encourage 
him to bring that forward in these 
conversations - to tell us what he 
really wants. That’s the most motiva- 
ting thing for managers generally. 
Manufacturing people love to have 
stateof-the-art equipment" 

But there is no question of Hawker 
being treated in a hands-off fashion. 
"It's very, very important for us that 
we only move on something when 
we’ve got the management resource 
in place. Tbe key to BTR’s past suc- 
cess is the ability to grow margins 
fast, and that's happened because 
we've been able to move the manage- 
ment in very quickly." 

This naturally raises the question 
of how for down the Hawker organisa- 


tion the heads would roll. Again, Mr 
Jackson says, he doesn’t know yet. 

"The first thing we'll do is go out 
and visit the plants. We’ll try to visit 
all the major operations within, the 
first few weeks. Out of that will case 
an opportunity to talk to the very top 
management and the Operating chief 
executives of these businesses. Out of 
that emerges the layer of mana ge- 
meat which is ongoing. 

“Normally, that's middle manage- 
ment We usually find middle manag- 
ers extremely strong. They’re the 
guys that know the business'. They're 
the ones who will react to positive 
business plans and will enjoy the 
opportunity to be decision-makers." 

In Mr Jackson's repeated insistence 
on cost-saving as the key to margin 
improvement, there is & hint of inter* 
ual conflict over BTR's philosophy. 
The group's past insistence on price 
increases is legendary. FT journalists 
are used to being quizzed by Sir Owen 
Green. BTR's chairman, on why the 
newspaper’s cover price Is not dou- 
bled overnight Mr John Cahill, Mr 
Jackson’s predecessor as chief execu- 
tive who is still on the board, did just 
that with the prices of a US car com- 
ponents manufacturer which the 
group acquired in 1989. 

“Tm not sure what John did, Mr 
Jackson says cautiously. I can only 
say from experience that margin 
improvement in tbe businesses we've 
acquired hasn’t generally been price- 
driven. It’s been efficiency-driven. 

R is not clear if there is . enough 
scope for increased effici ency in 
Hawker’s operations for BTR to cover 
the cost of acquisition in the first year 
of ownership. The market leans to the 
sceptical view that if not, BTR win be 
able to make good the shortfall by 
quarrying the rich seam of acquisition 
accounting, in the old days, BTR 
might have been thought less likely 
than most conglomerates to resort to 
such methods. But as the farore over 
the methods used to inflate its inte rim 
profits a fortnight ago demonstrated, 
Mr Jackson is seen as more aggres- 
sive in this field as In others. 

Throughout all this, Mr Jackson Is 
keen to dispel the idea that Hawker is 
essential to BTR’s future. As he 
points out, BTR made three acquisi- 
tions in 1989, and has mode three sub- 
stantial ones this year already: Conti- 
nental PET in the US for $150m. 
Smorgon, an Australian glass com- 
pany, for A$170m. and tbe UK glass 
maker Rockware for around £200m. 

He concedes, though, that Hawker 
belongs to a series of mega-deals that 
takes in Thomas Tilling in 1983. Dun- 
lop in 1985 and ACI of Australia in 
1988. If he gets it, will it be enough for 
the foreseeable future? 

"When we’ve got it," he says firmly, 
"well be busy for up to six months 
correcting it. Beyond that, we 
wouldn't want to speculate on what 
we do next But this'll keep us out of 
mischief for a while.” 


I t is rather easier to become senti- 
mental about the public image of 
Hawker-Siddeley - a great Brit- 
ish engineering institution whose 
heyday was an era when cars were 
called motors - titan to wax lyrical 
about the present company. 

For the public. Hawker was the 
company which produced the Hurri- 
cane fighter aircraft, the Armstrong 
Siddeley car, and, in the 1960s, the 
Harrier jump-jet. Few remember that 
the company's UK aerospace interests 
were nationalised in 1977. 

City types with long memories 
might recall that the company was 
one of the first constituents of the FT 
Ordinary Share Index, which began 
in 1935 - the same year that Hawker 
was formed from a collection of 
famous names such as 
Armstrong Whitworth and Gloster 
Aircraft 

Hawker shared a place in that 
index with other manufacturers 
which have long since lost their inde- 
pendence - such as Austin Motor - 
and several more that have not, nota- 
bly GEC, GKN and Vickers. 


A diversification too far 

Andrew Baxter examines Hawker-Siddeley’s ‘albatross’ 


For younger brokers, thongh. 
Hawker is a rather boring hotch- 
potch of electrical businesses which 
failed to take advantage of the good 
times in the mid-1980s and - 
uniquely for a big British engineer- 
ing concern - came out of the 1980s 
in much the same shape as it went in. 

The Hawker-Siddeley that emerged 
from the Callaghan government’s 
nationalisation programme has found 
it hard to live np to some of the great 
achievements of its past Tbe disad- 
vantages of a deeply-ingrained engi- 
neering culture, according to most 
observers, more than outweighed the 
benefits. 

By the mid-1980s, the strong repu- 
tation of products ranging from small 
motors to locomotives and heavy 


electricity supply equipment was off- 
set by backward manufacturing tech- 
niques and a confused organisational 
structure. 

A £300m campaign of spending in 
the late 1980s to move away from 
mechanical, to electrical engineering 
products seemed only to exacerbate a 
problem that Hawker's forbears 
might have found hard to compre- 
hend. In global markets, the company 
was simply in too many businesses to 
maintain Us market shares 
and finance the technology 
advances needed to remain competi- 
tive. 

Mr Tim Sallit, a main board direc- 
tor of Hawker-Siddeley until he 
retired last year, says the board was 
aware eight years ago that it had to 


dispose of non-core businesses and 
buy others to generate cash. 

"Yet only five years ago diversifica- 
tion was being bailed by the outside 
world as our strength. It is now seen 
as tiie company's albatross," he adds. 

In May 1989, the task of taking 
Hawker into the 1990s with a more 
focused product line, an updated atti- 
tude to manufacturing and a more 
cohesive approach to developing 
management skills was given to Mr 
Alan Watkins, who had made a name 
for himself at Lucas Aerospace. 

A few months after settling in, Mr 
Watkins made it dear he was not too 
impressed by much of what he had 
seen, and set in train a strategic 
review of the entire business. 

Unfortunately, while mapping out 


the future for Hawker - reshaping 
it, reducing costs and beginning what 
Mr Watkins calls a "massive amount 
of internal training" - the new man- 
aging director and his team have had 
to grapple with the short-tarn effects 
of the recession. 

Consequently, the disposals that 
Hawker might have been able to 
make in a better economic climate 
have either been delayed or proved 
impossible. It has not been for want 
of trying - there have been plenty of 
discussions, says Mr Watkins. 

Mr Watkins is clearly irritated by a 
bid that comes about two years into 
an extensive five-year restructuring 
plan, and says he is the sort of person 
who derives satisfaction from 
taking a job through to its conclu- 
sion. 

In retrospect given the recession, 
he says, he would have liked to have 
begun the restructuring three or four 
years earlier. So was 1989 too late for 
Hawker to bring in an outsider? 
“That is bound to be a reasonable 
accusation," says Mr Sallit 
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Prime London place 

WITH BLUE CHIP NEIGHBOURS 



Only one 7 . 500 so. ft. office building now 
remains for immediate occupancy in the 
great development at Tbe Exchange, 
Brent Cross, London NW4. 

Eminent tenants such as Barclays Bank, 
American Express and Hartstone Pic, the 
world’s largest leather goods distributor, 
are already enjoying these advantages. 

No mean feat at times such as these! But 
The Exchange’s popularity is understand- 
able. And there is mom for just one more. 

Strategically situated. The Exchange offers 
superb transport connections, with magnifi- 
cent shopping and recreational facilities. 

The building is served by its own lift, 
provides full air conditioning, private car 
parking and thermal and acoustic insulation. 

Set as it is in pleasantly landscaped 
surroundings, there could hardly be a 
better contrast with the pollution, din, 
and price of Central London! 

Call today for a brochure. 


Chesterton 



071 499 0404 


M Brook. London WJA»J 


DRUCE 


071-486 1252 

'Zl Manchester Square, 
London VVIA 2DD, 


THE EXCHANGE 
BRENT CROSS 
GARDENS 
LONDON NW4 

A Development by 
Land and Urban Pic. 


PRESTIGE LONDON OFFICES WITHOUT PRESTIGE LONDON COSTS 


N ine months ago the 
City of London's great 
stage army of takeover 
specialists was wringing its 
hands over the dearth of bid 
activity. Today the fee income 
oT banks, lawyers and a wider 
supporting cast that makes its 
living out of the peculiarly 
Anglo-Saxon habit of deal-mak- 
ing stands to be greatly 
enhanced by a sudden spate or 
bids, both agreed and con- 
tested. The combined value of 
three high-profile offers this 
week amounted to more than 
£2%bD in cash and paper. 
What bas caused the takeover 
bandwagon to roll again? And 
are we at the start of another 
bid boom that could ultimately 
rival that of tbe late 1980s? 

In theory businessmen might 
be expected to buy assets indi- 
rectly through takeovers when 
share prices are low and to 
invest directly in physical 
assets sucb as plant and 
machinery when stock markets 
are high. In practice, they obey 
their Instincts and follow tbe 
logic of individual deals. That 
appears invariably to mean 
that there is a cyclical increase 
in takeovers when shares turn 
up in anticipation of recovery 
while profits remain down in 
response to recession. 

Hence the latest flurry or bid 
announcements. Corporate 
opportunists are on the march; 
and it bas, as in the past, been 
a case of rounding up the usual 
suspects. The acquisitive con- 
glomerates such as Hanson, 
BTR and Williams Holdings 
are at the forefront of activity, 
having rediscovered a confi- 
dence that was lacking at tbe 
start of tbe year when the Gulf 
war was still looming. 

But to the innocent observer 
such bargain-hunting might 
seem to beg the question. Will 
the bid targets really turn out 
to be bargains? If the governor 
of the Bank of England is right 
that the economy is finally 
moving out of recession, take- 
overs may be becoming less 
□sky on the basis of enhanced 
profit prospects. Yet this is 
likely to be a less accommodat- 
ing economic recovery than its 
immediate predecessors. 

One reason is Britain's entry 
into the European Exchange 


The bandwagon 
rolls again 

Britain is the last adventure playground for 
corporate predators, writes John Plender 


Rate Mechanism. UK wage 
inflation has been running well 
above the average ERM level, 
implying deteriorating compet- 
itiveness against Britain’s part- 
ners in the Community. The 
longer it takes for UK wage 
Inflation to converge with 
Britain's European partners, 
the more protracted trill be the 
period of low growth and disin- 
flation. For that reason alone it 
will be a longer, harder slog to 
improve the profitability of 
British manufacturing - a 
point that must be of relevance 
to bids such as BTR's for 
Hawker Siddeley. 

Equally problematic is the 
unprecedentedly high level of 
Indebtedness in the personal 
sector, which points to a very 
gingerly return of consumer 
confidence. That is none too 
helpful to the housebuilding 
interests of Hanson's target 
Beazer. Nor does Bearer's US 
aggregates subsidiary, Hop- 
pers. look one of the most obvi- 
ous beneficiaries of US recov- 
ery since demand for its 
products partly depends on 
infrastructure spending. Such 
spending will not be easy to 
finance in a country with a 
S340bn budget deficit that is 
subject to calls for pruning. 

But these are questions that 
may worry mainstream indus- 
trialists more than mainstream 
predators. There Is a wide- 
spread assumption in the stock 
market that Hanson, BTR and 
Williams are all obliged to take 
a risk on recovery whether 
they like it or not, because 
they are heavily dependent on 
acquisitions to generate signifi- 
cantly increased earnings. In 
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other words this week’s take - 
overs may be less a matter of 
new-found confidence than 
ever-present compulsion. 

That is not to say that the 
risk of inadequate real profit- 
ability from new acquisitions 
cannot be reduced. The 
extreme latitude offered by 
British acquisition accounting 
and flabby auditing means th at 
any UK predator can legiti- 
mately generate unreal profits 
by recording tbe target com- 
pany’s assets in its books at 
so-called fair (ie: unfair an d 
artificially depressed) values. 
Subsequent sales, whether of 
goods Or subsidiaries, can then 
yield artificially high profits. 

More genuine gains can be 
derived from financial engi- 
neering. Hanson, for example. 


oai aeot simply by ref 
borrowings on the b& 
own stronger credit 
There may even be soi 
ine operating efficient 
to be had from these 
tions. But if the bidd 
pays - and there ha 
suggestions that v 
Holdings' opening bid i 
Electronics already lot 
as does BTR's offer for 
- the benefit of the 
will accrue in adv; 
shareholders of the tar 
panies rather than tho 
predator. 

How far. then, will l 
wagon roll? Certainly 
far, in the short and 
term, as the takeover 


the late 1980s. As the chart 
clearly indicates, takeover 
activity reached historically 
freakish levels in the second 
half of the 1980s, with cash 
bids accounting for a dispro- 
portionately large share of the 
consideration. That partly 
reflected excessive expansion 
of money and bank credit, 
which continued after the 
stock market crash of 1987 
when banks looked to would-be 
predators as a lucrative new 
source of business, with devas- 
tating effects in liberal 
Anglo-Saxon capital markets. 

Today the banks are more 
cautious and their balance 
sheets are constrained by the 
new capital adequacy rules 
imposed under the aegis of the 
Bank for International Settle- 
ments. Junk bonds, which 
finance d many of the excesses 
of the 1980s boom, are not on 
offer. Many of the biggest take- 
over operators - Australian 
entrepreneurs, newspaper 
tycoons, growth-hungry retail- 
ers - have gone bust or pulled 
in their horns. More orthodox 
industrialists are still too busy 
managing their way out of 
recession to have hwip to con- 
template acquisitions. 

For the moment, then, this 
looks like a more normal take- 
over cycle. But with three obvi- 
ous differences. One is that the 
main predators have grown 
bigger since the earlier 1980s 
and need bigger acquisitions -to 
keep up their growth momeo* 
turn - hence Hanson’s 
declared interest in ICI. 
Another is that the post-Blg 
Bang City has taken on a level 
of overhead that can probably 
makes sense only on tbe basis 
of another frenetic surge in 
takeover activity. And most 
other countries have damped 
down on contested bids, leav- 
ing Britain as the last adven- 
ture playground for predators. 

The academic evidence th at 
takeovers contribute much to 
economic efficiency remains 
wholly inconclusive. But the 
vested Interests in a perpetu- 
ally rolling takeover.. land- 
wagon are so overwhelming 
that by the mid-1990s, banting 
a Labour government, the 
momentum could well be fre- 
netic once more. 
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“We do not think about what 
will happen tomorrow. We do 
not think about what will hap- 
. pen when this warisvoer. Only 
one thing is certain: relations 
between Croats and Serbs will 
never be, the same again. The 
hatred is very deep* - Veqna 
Latmovie, 25, a Croat boro in 
Zagreb 


Judy Dempsey talks to Croatian residents about the bitter mood in Yugoslavia 

The wounds run very deep 


D arko, an engineer aged 
35, was also born in 
Zagreb. Last month, he 
'joined. Croatia’s •_ National 
Guard. Two weeks ago, he was 
Injured in the stomach when 
his unit was .ainbushed by 
Serbs near Sisak, south of the 
capital. He is very angry. 
"Owe I have recovered, I will 
return and fight.” 

.Tbit why? You are lucky to 
be alive." 

. “Next time. I will wipe out 
every Serb living' in those vil- 
lages. I want revenge.” 

H* 

Sorica is a philosophy student 
at the University of Zagreb, 
and she is also angry - though 
more with the Croatian govern- 
ment of President Frartfo Tudi- 
man than with the Serbs, with 
which Croatia is now engaged 
in a deepening civil war. She 
comes from Erdut, a small 
town in Slavonia, eastern Croa- 
tia - an area where Serbs, 
Croats and other ethnic groups 
live cheek by jowl and which 
has been the centre of recent 
heavy fighting. The town, 
which Is 60 per cent Croat, 15 
per. .cent Hungarian, and the 
rest Serb, was heavily bom- 
barded last . month by Serb mil- 
itants arid the federal army. 


"My father's library has been 
destroyed. My uncle's art col- 
lection is in smithereens," she 
says. "Neither the people of 
Zagreb nor the government has 
any idea what it is like out in 
Slavonia. Tudjman has made 
many mistakes. 

"He saw what the army was 
up to in Slovenia. He saw what 
the Serbs did to the ethnic 
Albanians in Kosovo. Why did 
he not arm the Croats? Did he 
think he could defend us by 
waving flags and reviving 
nationalist symbols? Why did 
he not defend ns properly? 

“I am very angry with the 
government and the people of 
Zagreb. You see, it is the peo- 
ple of Slavonia wbo will have 
to pick up the pieces after all 
this fighting Is over. How will 
Serbs and Croats live together 
there again? The entire social 
fabric In Slavonia has been 
destroyed." 

4M 

"We made many mistak es," 
a former adviser of President 
Tudjman acknowledges. “Mili- 
tarily, we should have pre- 
pared ourselves. But we should 
have politically disarmed the 
Serbs in Croatia by promising 
them cultural autonomy and 
rights." 

Serbs make up 12 per cent of 


Croatia’s 4.5m population. 
Many settled and were assimi- 
lated in Croatia following 
waves of migration which 
began back in 1389 whan what 
is now Yugoslavia's Serbian- 
controlled southern province of 
Kosovo fell under Turkish rule. 
After 1945, the late President 
Tito settled more Serbs in 
Croatia. They did not assimi- 
late. However, many Serbs 
were promoted into the ranks 
of the communist-ruled secu- 
rity, interior and defence estab- 
lishment in Croatia. Many 
have been replaced. 

“We left it too late,” says the 
former adviser. “Last year's 
election campaign by the Cro- 
atian Democratic Unton (HDZ) 
was won cm a Croatian nation- 
alist platform. Tudjman 
insisted that all Serbs take an 
oath of loyalty to the Croatian 
state. This played into the 
hands of Serb nationalists and 

Slobodan Milosevic [president 
of Serbial, who kept accusing 
us of being fascists. My hope is 
that the Serbs in Zagreb, who 
are assimilated, will continue 
to be accepted by Croats. 1 
worry about the urbanised 
Serbs." 

*** 

Tomislav, another Zagreb 
resident, has no concern for 
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Faces of war federal Yugoslav 
the Serbs. At the end of yester- 
day's second air-raid warning, 
he was standing at the 
entrance to a block of flats. He 
was wearing a black tee-shirt 
and fashionable sun-glasses - 
and carrying a double-barrelled 
shot-gun. 

"Can you point your gun the 


soldiers during fighting near Borovo Naselje, eastern Croatia 


other way?" 

‘1 have to keep alert." 

“What are you doing here?" 
"I am protecting my city, 
and my building, against the 
fifth columnists." 

"Who are they?" 

"The Serb terrorists." 

“But the Serbs in Zagreb do 


not support the federal army, 
or Milosevic, or Serb national- 
ists.” 

"There are some here who 
do. 1 ran after one of these Serb 
snipers yesterday. I will defend 
Croatia. Our state is very old. 
One of the oldest in Europe." 

"What do you normally do?” 


“I am a law student" 

“What will happen when this 
war is over?" 

"1 do not think about that. 
All I think about is catching 
Serb fifth columnists." 

*** 

Professor Dalibor Brozovic 
riffled through a pile of letters 
in the cellar of Zagreb's Insti- 
tute for Lexicography. The 
president of the institute and 
vice-president of the Croatian 
Democratic Union - and one 
of Europe's most respected lex- 
icographers - had retreated to 
ihe depths of the building with 
his entire staff after the first of 
the day's air-raid warnings had 
sounded across the city. 

“I am not sure that the fed- 
eral army would bomb 
Zagreb." he said. “Nor am I 
sure that the European Com- 
munity will recognise our inde- 
pendence. I can understand 
Hans Van den Broek {Dutch 
foreign minister] . He knows 
what granting independence to 
Croatia would mean. If he 
recognises us, can he deny that 
same independence to his own 
Fries Ians . . ?" 

The professor speaks at least 
a dozen Languages. He is now 
working on ways to renew the 
Croatian language. For him, 
language is a crucial element 


in renewing the identity of a 
nation-state. 

"The continuity of our own 
language was discontinued 
after 1918 I when the Kingdom 
of Serbs, Croats and Slovenes 
was established}. We had to 
compromise our language, 
words and our dialect all in the 
name of narodno jedinstvo - 
unity of peoples. Under the 
communists, a crude unifor- 
mity of language took hold. 
The last 70 years represented 
the discontinuity of the Cro- 
atian state. We now want to 
continue where we left off and 
revive our Croatian identity." 

In the air-raid shelter, 
women and men gathered 
around the radio. Tne news 
flash reported that two federal 
army jets were heading in from 
the west towards the capital. 
People remained surprisingly 
calm. “This is a kind of phoney 
war,” said Branka, a 34-year- 
old computer programmer. 

The radio then played - as 
it always does during air raid 
warnings - a sentimental song 
called "Stop the war in Croa- 
tia". Composed recently by 
Tomislav Ivcic, a Croat, it is 
supposed to galvanise the 
nation's spirits. 

Alter the air-raid warning 
ended, the song faded out. 
Zagreb's inhabitants poured 
out of the cellars and shelters 
into the sunshine. The calm 
which had beset the city for 
the past half-hour was quickly 
broken. Trams started screech- 
ing along the steel rails again. 
For a time at least, life started 
returning to “normal". 


F or once, British Bail has 
something to shout about. 
That, at least, is the message 
of its latest Intercity television 
advertising campaign. 

Viewers see assorted shots of 
high-speed trains mysteriously dad 
in. black, and flying national 

flags. Then, in the final scene, a 
train flying the Union Flag is 
unveiled to reveal one of the Inter- 
City -225 expresses now in service 
on the London to Edinburgh route. 

“All over the world, new. fester 
tr ains are being unveiled,” the 
voice-over intones. 

“The feet is that, here in Britain, 
with the launch of the new Inter- 
City 225, we have more trains 
going at over lOOmph than any 
country in Europe. Just thought 
you outfit to know.” 

Perhaps we ought: for if the 
claim is true, Britons are suffering 
an unjustified inferiority eomplex 
in thinking they have been left 
behind in the highspeed railway 
race. 

Certainly, the first part of the 
claim is indisputable. All over the 
world, high-speed railways are 
emphatically in fashion. They exist 
in Japan, France and Germany; 
they are being built in Spain and 
Italy; and they are at various 
stages of the planning process in 


On the wrong track 

Richard Tomkins takes issue with BR’s TV campaign 
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the US, China, Canada, Sonth 
Korea, Australia, Belgium, Czecho- 
slovakia and the Soviet Union. But 
in Britain? 

Britain has, to be sure, long been 
an enthusiast for speed. The 
lOOmph barrier was broken as long 
ago as 1904 when Britain's Great 
Western Bailway claimed a record- 
breaking 102mph for its steam loco- 
motive City of TTuro. But ft was the 
development of electric traction 
after the second world war that 
opened up new horizons for the 
railways. 

The only problem was the track. 
All those bends mattered little 
when trains were dragging along 
sedately in the steam age. But as 
speeds rose, locomotive designers 
found themselves increasingly con- 
strained by the need to keep pas- 
sengers in their seats and the 
trains on the rails. 

First to succumb to the inevita- 
ble was Japan. With its transport 
systems at saturation point, it 


decided to build a completely new, 
straigbter railway line between 
Tokyo and Osaka. The line cap- 
tured world headlines when it 
opened in October 1964. Suddenly, 
everyone wanted ISOmph “bullet” 
trains like Japan’s. 

That Europe was the next to get 
them owes much to its population 
density. With their roads and air- 
ways chock-full, most European 
countries have been turning back 
to rail as a solution to their trans- 
port problems. But to compete with 
other forms of transport, the rail- 
way infra structur e has to move out 
of the steam age. Thus, France's 
high-speed TGV network started 
spreading outwards from Paris in 
1981, and the first lines in Ger- 
many's InterCity Express network 
opened earlier this year. 

So while Japan's newer bullet 
trains whistle along at I60mph, 
Germany’s ICE trains clock np 
175mph, and France’s TGV trains 
regularly run at more than 


185mph, what has been happening 
in the UK? 

The answer is: nothing much. 
One has to finable for the history 
books to find the last recorded 
Instance of a new main line open- 
ing in Britain. (It was the Great 
Western & Great Central Joint 
Railway in April 1906.) The fastest 
trains on BR, the Intercity 225 
expresses on the newly-electrified 
London-Edinbnrgh line, run at 
140mph - barely faster than the 
128mph achieved by the steam loco- 
motive Mallard on the same line 
more than half a century ago. 

Does Britain, then, have any 
plans to join the high-speed club? 

Yes, says the Department of 
Transport. The government 
announced last year that a 
high-speed line would connect Lon- 
don with the Channel t unnel. All 
that remains to be decided - and It 
is a large all - is what route the 
line should take, when it is going 
to be built, and who will pay for it 


Even if this line is built, how- 
ever, It will be subject to a 140mph 
speed limit for fear of noise com- 

C ints from those living near the 
e. What true rail enthusiasts 
want is a comprehensive network 
of proper high-speed lines, starting 
with a new fine from London to the 
north. 

A few moments with Dr John Pri- 
deaux, managing director of Inter- 
City, are enough to temper such 
idealism. The economic reality is 


somewhat different 

Take the West Coast main line 
from London Euston to the 
north-west and Scotland, he says. 
This Is InterCity's next big project 
If It can ever find the £750m it 
needs, it is due to start upgrading 
the line in the next few years. 

The present journey time from 
London-Man Chester, the busiest 
section of the route, is 2 hours and 
30 minutes. Replacing the worn-out 
trains with the planned 155mph 
expresses will cost £600m and will 
cut the journey time to 2hrs 
20mins. For just £I50m more, the 
time can be cut to lhr B Omins by 
straightening some of the more 
pronounced curves and allowing 
the new trains to run flat out. 

A new, high-speed line to Man- 
chester would be colossally expen- 
sive, says Dr Prideaux: £3bn at a 
guess. Even running non-stop - 
thus sacrificing important revenue 
from intermediate stations - it 
would only cut the journey time to 
lhr 35 mins. So after spending 
£60Qm on trains. Intercity has the 
choice between spending £150m 
more to save 30mins or £2.4bn 
more to save 45mins. There are no 
prizes for guessing which Is the 
Treasury’s choice. 

Why is it, then, that other coun- 
tries are building high-speed net- 


works? 

Each has its own special reasons, 
says Dr Prideaux. France Is a much 
bigger country than Britain, so 
potential time savings are greater. 
Germany needs new lines to reflect 
the way its economic axis has 
changed from east-west to north- 
south. Italy’s existing lines are par- 
ticularly bendy. 

Outside the south-east, it seems, 
Britain is cursed with main lines 
roughly in the right place, well laid 
out and capable of absorbing more, 
fester traffic. A high-speed network 
therefore remains a fantasy: not 
even the Labour party is promising 
one, and if the Conservatives win 
the next election, they plan to pri- 
vatise the railways In any case. 

As for the second part of BR’s 
advertisement: well, yes, the needle 
on the speedometer does momen- 
tarily touch the lOOmph mark more 
times a day on British trains than 
on continental ones. But what does 
this mean? Does anybody care 
other than card-carrying members 
of the ton-up dub? 

To be fair, Britain has quite a lot 
of trains that often go quite 
quickly. But it has not had the fast- 
est trains since the 1930s when the 
Great Western Railway’s Chelten- 
ham Flyer briefly held the title; nor 
is it likely to have them again. 


Deduction or 
.T.L'w”- perspicacity? 


From Mr L A Jackson. 

Sir, 1 fear Sherlock Holmes’ 
powers of deduction (“The 
Long View: A four-letter mys- 
tery”, September 14) are on the 
wane' - no doubt due to old 
age! 

If, as Holmes surmises, Mrs 
St Clair was carrying three 
days' copies of the Daily Tele- 
graph "to check for news of his 
(Mr St Clair) fete", then Mr St 
Clair must have disappeared 
FOUR days ago, namely, the 
Sunday, not the Monday. 
Whatever day it was there 
would of course be no news of 
his disappearance in the morn- 
ing newspaper of the day that 
he disappeared. 

LA Jackson 
11 Westfield Road. 

Anlabu Road, 

Hull H04 6EA 

Dr Watson writes : *7 was 
myself at first puzzled by this 
point However, Hotmessaw the 
discrepancy at once and it put 
him on the scent Clearly, the 
Daily Telegraph had insider 
information that St Clair had 
not in fact disappeared. One of 
St Clair’s colleagues, jealous of 
his success no doubt, planted 
the story prematurely, thus 
alerting the detective.* 

Which account? 

From Mr CW Daws. 

Sir, Norma Cohen's article, 
“Clumsy attempt at passing 
the hat the impact of British 

Aerospace's £432m rights 

issue", (September 12), appar- 
ently provides a blatant exam- 
ple of rough treatment of 
investors in managed funds. 
An underwriting institution’s 
fund managpr is quoted as say- 
ing: “If we can't sell the shares, 

we will put them in our recov- 
ering companies fond". 

Is this the old technique of 
placing the winners to one’s 
■ own account and the losers to 
clients', using the investment 
technique of hindsight? 

Put another way, has the 
fend informally written a put 
option without the benefit of 
- any fee for this service? 

No problem if . the fund 
underwrote the issue In the 
first place in exchange for a fee 
H retained. If this was not the 
case, this looks like (me for the 
regulatory authorities. 

CW Daws, 

Sheepscombe House, 
Sheepscombe, Stroud, 
Gloucestershire 


Letters 

Putting a price on traffic control: 
dubious and a double imposition 


ADVERTISEMENT 

BUILDING SOCIETY INVESTMENT TERMS 


From Mr Felix FitzRoy and 
Mr Ian Smith. 

Sir, The notion that road pri- 
cing provides a cost effective 
solution to urban congestion 
("Clocking up the miles", Sep- 
tember 18) is dubious. This is 
true even if the revenue from 
road charges is Invested in 
public transport. Evidence 
from the Continent, systemati- 
cally neglected by UK planners 
and academics, demonstrates 
that scarce road space can be 
rationed more efficiently by 
quantity than by price. 

Policy experience in Euro- 
pean cities such as Zurich, 
Bologna, and others shows that 
the provision of segregated 
bus, tram and cycle lanes 
markedly increases the effi- 
ciency of road use. Exclusive 


lanes for public transport and 
priority right of way at inter- 
sections significantly shortens 
journey times relative to those 
of the private motorist In peak 
periods, therefore, a high fre- 
quency and sufficiently dense 
public transit network pro- 
vides a powerful incentive for 
car users to switch travel 
mode, particularly when inner- 
city driving and parking space 
In substantially restricted, and 
cheap transferable season tick- 
ets encourage family use. This 
solution to urban congestion 
minimises administrative 
costs, renders road pricing 
superfluous, and has been 
proved in practice in differing 
urban environments from Italy 
to Scandinavia without expen- 
sive new electronic gadgets 


and surveillance systems. 

Felix FitzRoy and Ian Smith, 
department of economics, 

St Salvator's College, 

University of St Andrews, 

St Andrews, 

Fife KY16 9AL 

From Mr DJ M Salter. 

Sir, So the London Borough 
of Richmond upon Thames is 
considering charging motorists 
for the use of “its" roads (Sep- 
tember 18). 

Fine. But what about the 
paper disc attached to our 
wiruiscreeiis, for which we pay 
£100 a year? Isn't that called a 
road fund licence? 

DJM Salter, 

17 Beechwood Avenue, 

Kew, Richmond, 

Surrey TW9 4DD 


Private investors should unite for fairer treatment 


From Mr Desmond Goch. 

Sir, The criticism by R 
Turner (Letters, September 17) 
of the seemingly widespread 
practice of companies talking 
to analysts and other institu- 
tional representatives in 
advance of an announcement 
to the wider investment com- 
munity deserves the support of 
non-irctitutional shareholders. 

There have been many occa- 
sions when I have noted that 
good or bad news about a com- 
pany in which I am interested 
has been anticipated by share 
price movements that can only 


have been inspired by prior 
knowledge. I have still to be 
convinced of the wider value of 
these briefings to analysts. All 
too often the Institutions they 
represent are the first to get 
out when there are signs of 
trouble - and even when one 
of them decides to make some 
kind of a stand, the rest act 
live craven cowards and look 
the other way. 

I suspect, too, that some 
finance directors are not above 
doing some surreptitious ear- 
stroking of their own in an 
endeavour to talk the market 


down when the teenage scrib- 
blers seem to be misreading 
the tea leaves. 

When I expressed similar 
views in your letters column 
some years ago, I received a 
very sympathetic letter from 
the Wider Share Ownership 
Council. Sadly, after collecting 
a membership subscription 
from me, there the matter 
rested. 

Private investors of the 
world, unite behind Mr Turner. 
Desmond Goch, 

4 Paddock Wood, 

Harpenden, Herts 


Tyneside jobs 
are good news 

From Mr P D Nicholson. 

Sir, It is a pity your article 
about Tyneside ("Surviving 
behind a barricade of baked 
beans”, September 17) 
appeared to give credence to 
the negative and Marxist views 
of Dr Fred Robinson. 

Yes, the problems on a few 
north-east estates are severe. 
You criticise the position that 
the 800 jobs so for created in 
Newcastle Business Park do 
not come from the next door 
estates; but they must come 
from somewhere. Eight hun- 
dred more jobs in the region is 
surely good news, not bad. 

New centres of prosperity 
being created by the Tyne and 
Wear Development Corpora- 
tion and others are beacons of 
hope and creators of confi- 
dence. It is confidence as much 
as any other material factor 
that eventually restores an 
economy. For Robinson and 
others to sneer at that confi- 
dence as “hype" is totally 
unproductive. The problems of 
the north-east are being tack- 
led positively and with success. 

No one can deny that the 
riots are a serious matter, but 
they are. I believe, an aberra- 
tion caused by criminal ele- 
ments associated with ram 
raids and massive auto-theft. 
These are law and order mat- 
ters rather than social matters. 
P D Nicholson, 
chairman, 

Tyne and Wear Development 

Corporation. 

Newcastle Business Park, 

Newcastle upon Tyne NE4 TfL 


No industrial wasteland behind 
the Fort Dunlop building 


Getting to the end of a History 


From Ms Christine AnmdelL 

Sir, On September 13 you 
reported that the Fort Dunlop 
building - seen from the M6 
- is to be redeveloped by Tar- 
mac Richardson and described 
it as a vast architectural gem 
besieged by an industrial 
wasteland. 

This is a . misleading state- 
ment as Fort Dunlop is a thriv- 
ing industrial complex behind 
behind the Fort building where 
we, SP Tyres UK - a subsid- 
iary of Sumitomo Rubber 
Industries - design, dev- 
elop and manufacture Dunlop 
tyres. 

Sumitomo Rubber Industries 
purchased the Dunlop tyre 
operations in Europe from 
Dunlop Holdings in 1985 and 


since the takeover has trans- 
formed the development and 
manufacturing facilities, mak- 
ing the Dunlop brand name a 
success story in the tyre indus- 
try. 

We all welcome and look for- 
ward to the redevelopment of 
the familiar landmark build- 
ing, but would point out that, 
far from being an industrial 
wasteland, the Dunlop tyre fac- 
tory Is going from strength to 
strength as the stronghold of 
the tyre industry, creating 
employment for thousands of 
Birmingham residents. 
Christine Anindell 
press and PR officer, 

SP Tyres UK, 

Fort Dunlop. 

Birmingham B24 9QT 


From Mr Richard H Turner. 

Sir. In his article of Septem- 
ber 14 on Professor Stephen 
Hawking’s book, "A Brief His- 
tory of Our Time”, Dominic 
Lawson tells us that appar- 
ently one in 12 people is 
Britain owns a copy, but that 
lie knows no one who has got 
to the end of it. 

However, although rightly 
knocking the net book agree- 
ment (NBA) as preventing 
book prices from coming down 
to match supply with demand, 
he does not mention that Prof 
Hawking’s book has yet to be 
released in paperback. 

I have indeed read the book 
to the end, and I believe 1 
understood as much of it as 
can be expected of one who 
managed to fail GCE "A” level 
physics some 35 years ago. 1 do 


not, however, own a copy, and 
do not propose to buy one 
unless and until the publishers 
release a paperback version at 
a reasonable price, instead of 
cynically exploiting the 
“trendy" appeal of the subject, 
which Dominic Lawson 
describes. 

Perhaps then, not only will 
more than one in 12 people 
own a copy, but far more of 
those interested In doing so 
will actually read it 
Richard H Turner, 

SKenmore Road, 

Kiimacohn, 

Renfrewshire PA13 4LU 

Fax service 
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UK COMPANY NEWS 


Main Sun Life holders combine share stakes 


By Robert Peston 

LfFE of South Africa 
and France s Union des Assur- 
ance de_ Paris, the insurance 
companies, are combining 
their shareholdings in Sun 
Life, in an attempt to end spec- 
ulation that they are not acting 
as friendly partners in the 
management of the UK 
insurer. 

They are also buying Sun 
Alliance’s L5 per cent stake in 
Sun Life for £35 m, ending a 
181-year-old relationship 
between the two British insur- 
ers. 

In a separate development to 
cement the relationship 
between UAP and Liberty, 
UAP is taking a 16.8 per cent 
stake in TransAtlantic Hold- 
ings, Liberty's European 


Investment vehicle which is 
listed in Luxembourg. 

“Three years ago there was 
war between us and Liberty", 
commented Mr Jean Peyrele- 
vade, chairman of UAP, the 
state -con trolied French 
insurer. “Two years ago we 
signed an armed peace. Now 
there is friendship’’. 

Mr Peter Grant, chairman of 
Sun Life, welcomed the merger 

of the the two companies ’inter- 
ests as providing much-need 
stability to the ownership of 
his company. 

Liberty and UAP both have 
27.7 per cent holdings which 
are being Injected Into Rock- 
leigh Corporation, a shell com- 
pany in which they will each 
have 50 per cent stakes. The 


Sun Alliance shares are also 
being pnt into Rockleigh. giv- 
ing it a total holding of 59.9 per 
cent. 

Neither company can with- 
draw feom Rockleigh for at 
least four years. 

UAP and Liberty will each 
appoint one new member to 
the Sun Life board, lifting the 
number of their representa- 
tives to three each. They are 
committed to keeping the com- 
bined number of their repre- 
sentatives to less than half the 
board. 

Rockleigh will make an offer 
for the outstanding Sun Life 
shares, once the merger of the 
two insurers’ interests are 
approved by the Department of 
Trade and Industry and the 


European Community competi- 
tion directorate In Brussels. 

It will offer SU.60 for each 
Sun Life share, which was the 
price paid to Sun Alliance, 
whichvalnes the company at 
£77BDL 

The takeover offer is being 
made to deflect any criticism 
♦hat Sun Alliance was benefit- 
ing ffom a price not available 
to all, said Mr Donald Gordon, 
chairman of Liberty Life. How- 
ever. neither Sun Life nor the 
two bidders are keen that 
Rockleigh should end up with 
100 per cent of Sun Life. 

Mr Peyrelevade said the 
investment in TransAtlantic 
would give his company exper- 
tise in the UK property market 
TransAtlantic controls Capital 


& Counties, the property devel- 
oper. 

UAP is injecting £122m into 
TransAtlantic by buying 35m 
new shares. It is also buying a 
farther 5m from an offshoot of 
Liberty for £17.5m- 
He said that the investments 
in TransAtlantic and Sun Life 
should be seen in the context 
of its strategy of “establishing 
business relationships with 
partners all over Europe", 

He added: “I do not believe 
that there will be a single mar- 
ket for insurance in Europe for 
maybe 10 or 15 or 20 years." 
Till then, UAP saw no reason 
to acquire full control of com- 
panies operating outside 
France. 

See Lex 



Michael Bottjer (left) and John Douglas, chaii 


Colin Sena 

m little overlap between the companies 


Japanese take 24% stake in Gestetner 


By Robert Thomson In Tokyo and MIc 

RICOH, Japanese office automation 
equipment maker, is to pay £ 122.3m for a 
242 per cent stake in Gestetner Holdings, 
the UK office equipment company. Ricoh 
says this will strengthen Its sales network 
in Europe for plain paper copiers and fac- 
simile machines and, particularly increase 
the penetration of its new technology. 

Ricoh will buy convertible notes from 
tiie AFP Group, the holding company that 
is Gestetner’s leading shareholder, and, on 
conversion of the notes, Ricoh and AFP 
Group will each hold a 242 per cent stake. 

Ricoh said that the stake would mean 
closer cooperation with Gestetner. which 
has done business with the Japanese com- 
pany since the mid-1960s. Mr Hiroshi Saka- 
gatni, Ricoh’s general manager of interna- 
tional communications, said that interest 
in Gestetner’s direct sales network 
prompted the purchase, which has been 
discussed for about a year. 

“Gestetner is stranger in direct sales 


yo Nakamoto In London 

♦hMTi in de alp rshi pq , and for new technol- 
ogy, such as digitiliWion and and colour- 
isation, it is often better to use direct 
sales. Dealers are sometimes more com- 
fortable with the technology they already 
know.," Mr Sahagami said. 

Ricoh has manufactured office equip- 
ment for Gestetner, and it hopes the closer 
tie win increase the sales of its own brand 
and of equipment sold under other labels. 
Mr Sakagami said that “we have a policy 
to strengthen the marketing of both of 
these areas”. 

Ricoh is one of the three major manufac- 
turers of office automation equipment in 
Japan but it has been slow to expand its 
international operations. The closer rela- 
tionship with Gestetner would be a step 
forward in correcting that imbalance. Mr 
Greg Melgaard, deputy chairman, said that 
the strategic relationship with Ricoh 
would give the group access to new gener- 
ation office automation products. 


Ricoh more importantly has a good 
track record in product innovation com- 
bined with a strong commitment to 
research and development 

A close relationship with the mamifeifv 
turer will become Increasingly important 
for distributors as the market accelerates 
its move away from digital to analog 
equipment 

New “families" of products are being 

developed and a close relationship with a 
major supplier will be important in ensur- 
ing that the distributor baa an alignment 
of products. 

The closer relationship will also enable 
Gestetner to have influence on new prod- 
uct development, mainly on specifications 
of product features and market needs. 

The other major benefit will be to help 
strengthen Gestetner’s balance sheet by 
raising holders’ funds by £90m. Also it will 
provide an extra £L2m to bolster the busi- 
ness. 


BW bondholders consider suing Hill Samuel 

Roland Rudd and Robert Peston 


By 

LONRHO AND other holders of 
Brent Walker’s convertible 
bonds are considering suing 
Hill Samuel, the merchant 
bank, for allegedly compiling a 
misleading prospectus for the 
£100m bond sale last Novem- 
ber. 

It has also emerged that 
Brent Walker’s banks yester- 
day gave new refinancing pro- 
posals to representatives of Mr 
Michael Smurfit and his com- 
pany Jefferson Smurfit - they 
together own 25 per cent of the 
bonds. Brent Walker's banks 
consider Mr Smurfifs support 
vital if the troubled leisure 
group is to avoid receivership. 


Legal action against Hill 
Samuel, Brent Walker’s finan- 
cial adviser, may also be taken 
by Mr Smurfit and his com- 
pany. Lonrho alleges that Hill 
Samuel did not undertake a 
comprehensive due diligence 
audit of the company. 

But Hill Samuel said it was 
nonsense for the bondholders 
to consider legal action against 
it since most of them had 
decided to invest in Brent 
Walker before it brought out 
its prospectus. 

Since the bondholders 
bought the bonds at the end of 
last year, Brent Walker has 
been on the brink of collapse, 


making the bonds almost 
worthless. The company has 
been working with its banks to 
avoid receivership by securing 
the agreement of creditors to a 
refinancing. 

Brent Walker's banks yester- 
day gave new bond-swap terms 
to representatives of Mr Smur- 
fit and his company Jefferson 
Smurfit. They are being asked 
to swap their bonds for 
another financial instrument 

For months the bondholders 
and banks have been unable to 
reach agreement because the 
bondholders have been insist- 
ing on being given debt in 
exchange for their bonds. 


The new offer is not straight- 
forward debt. But the banks 
are hopeful that it will satisfy 
the bondholders' request for a 
voice in any future refinancing 
of Brent Walker. 

A response from Mr Smurfit 
and his company is expected 
over the weekend. If he 
approves the terms, they will 
be sent to other bondholders. 

In July, a handful of Brent 
Walker’s banks, led by Bar- 
clays, opposed the offer of debt 
to bondholders. But Midland 
Bank said yesterday that it 
gave its agreement to tbe debt 
offer. All b anks have approved 
tbe new terms. 


Sluggish London retailing 
pulls Liberty down 36% 

By Mlchiyo Nakamoto 


Williams gets approaches 
over Racal‘s Chubb arm 

By Roland Rudd 


CONTINUED SLUGGISH trad- 
ing in' its retail activities 
depressed profits at Liberty, 
the retailer and manufacturer 
of printed textiles, in the half- 
year to August 3. 

The slump in tourism that 
has persisted since the begin- 
ning of the year and weakness 
in UK consumer demand took 
pre-tax profits down 36 per 
cent to £1.65m (£2.6m). 

Mr Harry Weblin, chair m a n , 
said the marked absence of 
tourists from the US had a par- 
ticularly damaging effect on 
sales at the group’s flagship 
store in Regent Street, London. 
However, retail activity was 
resilient outside London, he 
said. 

Also the fall in profits, which 
came on lower turnover of 


£38.1m (£41 .3m), is compared to 
a record first half last year. 

Retailing, which was very 
slow in the first half, was par- 
ticularly hard hit with a £8,000 
trading profit swinging into a 
loss of £510,000. 

Converting and wholesaling 
suffered from an unfavourable 
trading environment in major 
markets including Europe. 
However, sales and profits 
from the joint venture in Japan 
were “creditable”. 

Trading conditions in the 
second half remained difficult, 
Mr Weblin said. “We have not 
seen the upturn that the Prime 
Minister or the Bank of 
England are saying is there.” 

Earnings fell to 5.13P <9-27p) 
but the interim dividend is 
increased to L85p (1.7p). 


WILLIAMS Holdings, the 
Industrial conglomerate which 
has launched a hostile take- 
over for Racal Electronics, yes- 
terday revealed that it has 
been approached by a number 
of businesses interested in buy- 
ing parts of Chubb. 

Mr Justin Dowley. director 
at Morgan Grenfell, advising 
Williams, said be had had sev- 
eral approaches on behalf of 
companies interested in baying 
part of Ratal's UK locks busi- 
ness. 

He said: “We have been 
approached by a number of 
Intermediaries, mainly banks, 
on behalf or unnamed clients 
who are interested in purchas- 
ing part or all of the Chubb 
locks business if we succeed in 
our bid for RacaL" 


Williams is willing to shed 
all of Chubb's retail business 
and its own IngersolJ factory, 
which makes retail locks, in 
order to avoid the bid being 
referred to the Monopolies and 
Mergers Commission. 

Williams yesterday posted 
its formal offer document to 
Racal shareholders. Racal will 
have to respond to the docu- 
ment within 14 days. 

The Racal board yesterday 
said that the document added 
nothing to W illiams announce- 
ment of September 17 and that 
the Racal board believed the 
offer lacked financial or com- 
mercial merit It added that it 
significantly undervalued 
Racal’s longer-term potential 
The W illiams all shar p offer 
was worth £701m last night 


Mayne Nickless 
pays £50.5m 
for Interlink 

By Kevin Brown in Sydney 

MAYNE NICKLESS, the Aust- 
ralian transport group, has 
made an agreed cash offer of 
311p per share for Interlink 
Express, the UK parcel deliv- 
ery company. The offer values 
Interlink at £50 .5m. 

Irrevocable undertakings 
have been given to accept In 
respect of 71.84 per cent of 
Interlink. The offer has the 
support of the Interlink board 
and of Mr Richard Gabriel, 
who founded the company in 
1978 as a London messenger 
service. 

Interlink also reported its 
results for the year to June 30 
showing taxable profits 15 per 
cent higher at £6.93m, against 
£6.05 m. Turnover improved to 
251.4m (£4&8m). 

The pre-tax figure included 
net interest received of £90,000 
compared with a charge of 
£23,000. Earnings per share 
were 26.08p (23.93p) and an 
unchanged second interim of 
425p is being paid in lieu of 
the final for a same-again total 
of 8475p. 

Mr Gabriel will continue to 
manage Interlink, which will 
operate independently from 
Parceline, Mayne’s existing 
UK parcel delivery service. 
Interlink operates a network 
of 146 franchises throughout 
the British Isles. 

Mr Ian Webber, Mayne’s 
managing director, said the 
acquisition of Interlink would 
strengthen the group’s posi- 
tion in the hi g hl y competitive 
express freight market. He 
added that the deal was “a log- 
ical extension” of the group's 
strategy of «*pandhig its core 
operations in the European 
distribution and express deliv- 
ery market through acquiring 
small but significant competi- 
tors. 

As part of this Mayne 
recently announced the forma- 
tion at a joint venture with 
two established express freight 
businesses designed to give 
the group a foothold in Italy, 
one of the most difficult Euro- 
pean markets. 

Mayne’s strategy contrasts 
with TNT, the rival Australian 
transport group, which suf- 
fered a sharp fall in its share 
price earlier this year on wor- 
ries over its ambitious attempt 
to build a European network 
of air freight routes. 

TNT shares have recovered 
strongly on the Australian 
Stock Exchange in recent 
weeks, following the 
announcement of a joint ven- 
ture express delivery company 
by TNT and a group of Euro- 
pean post offices. 


Tilbury in agreed £85m bid to 
acquire Robert M Douglas 


By Andrew Taylor, Construction Correspondent 


TILBURY Group, the UK 
contractor and developer in 
which Philipp Holzmann the 
large German construction 
company holds a 29 per cent 
stake, yesterday emerged, as 
the successful bidder for Rob- 
ert M Douglas. 

The board of Douglas, a Mid- 
lands-based construction com- 
pany, is recommending accep- 
tance of a share offer which 
values the group at £85 .3m. 

Douglas family Interests and 
other shareholders controlling 
59.9 per cent of the company’s 
shares have given irrevocable 
undertakings to accept the 
terms which include a partial 
cash offer. 

Tilbury's shares fell 25p to 
658p following the announce- 
ment of the bid and its interim 
results which showed pre-tax 
profits down 29 per cent to 
£6. 66m for the six months to 
June 30. The share price of 
Douglas fell from 520p to 
508p. 

Shareholders are being 
offered 81 Tilbury shares for 
every 100 Douglas shares cur- 
rently held. They can elect to 
accept a cash offer worth 498p 
for each Douglas for up to 40 
per cent of Individual holdings. 


The merged group will be 
renamed Tilbury Douglas. 

Mr Mike Bottjer, Tilbury's 
chief executive, said that the 
offer for Douglas had been sup- 
ported by Holzmann and 
Advanta Management, a Ger- 
man investment group which 
owns a 14 per cent stake In 
Tilbury. 

Holzmann and Advanta are 
providing some of the under- 
writing for tbe cash offer. Fol- 
lowing the merger Holzmann's 
stake is expected to reduce to 
about 20 per cent Advanta’s 
holding will fell to about 10 per 
cent 

Two years ago Tilbury nar- 
rowly escaped being taken over 
by Lilley, the Scotland-based 
construction group, after a bit- 
terly contested £137m takeover 
bid. Lilley subsequently sold 
its stake to Holzmann and 
Advanta at a loss. 

Mr Bottjer said yesterday 
that Tilbury’s strengths were 
in specialist civil engineering, 
particularly in water and 
roads, while Douglas was more 
heavily involved in commercial 
and industrial building. 

He said: “TUbuzy is strong in 
southern En gland and mainly 
carries out jobs in the £lm to 


£5m range. Douglas is strong 
in tbe west Midlands and has 
greater experience of manag- 
ing large-scale building pro- 
jects such as the International 
Convention Centre in Birming- 
ham and Honda’s first Euro- 
P»an assembly plant at Swin- 
don." 

“There Is very little overlap 
between tbe two businesses, 
we are strong in pipework 
while they have developed spe- 
cialist skills in formwork and 
in bunding techniques for mul- 
ti-storey car parks." 

The combined companies in 
their last full financial year - 
they have different year ends 
- generated pre-tax profits of 
£31m on sales of £535m includ- 
ing associate and joint venture 
companies. In terms of turn- 
over this would make the 
merged group about the 
15th largest UK construction 
group. 

They currently have net 
cash of £6m compared with 
shareholders funds of £97m. 

Tilbury yesterday declared a 
maintained interim dividend of 
105p on earnings per share of 
2R2P (309 p). Its turnover for 
the half year declined to 


International operations 
hit Independent News 


By Tim Coone in Dublin 

INDEPENDENT Newspapers, 
the Dublin-based newspaper 
and advertising group, 
reported a 12 per cent down- 
turn in interim taxable profits. 
Mr Tony O’Reilly, chairman, 
blamed the difficult economic 
conditions, particularly in its 
international markets. 

Profits fell from I£5.92m 
(£4. 76m) on turnover slightly 
ahead at I£74.5m (H73J3ra). Mr 
O’Reilly added that in the light 
of the results being experi- 
enced by other companies he 
considered the outcome to be 
satisfactory. 

Circulation for the Irish pub- 
lications was up on last year 
with advertising revenue hold- 
ing up despite an overall 5 per 
cent fell in the industry. 

Reactions were mixed in 
Dublin stockbroking circles 
one said that they were better 
than expected. But another 
said they were “slightly disap- 
pointing" and had revised 
downwards her firm's year-end 
forecasts to If.llm pretax and 
earnings per share to 25J5p. 

The company has been oper- 


ating a voluntary redundancy 
scheme to rationalise the com- 
pany’s Irish operations with 
with 110 having gone so far 
and a further 200 of the 1,800 
workforce expected to go over 
the next two years. 

The interim dividend has 
been raised 0j5p to 5p per share 
from earnings per share down 
at 12.6p (141p). 

Mr Liam Healey, chief execu- 
tive said about the increase: 
“We feel it is justified given 
the group’s ongoing prospects 
which we see as very good". He 
added he had been very happy 
with the year's advertising rev- 
enues. 

The group raised I£30m In a 
convertible capital bond issue 
earlier this year, to help 
finance the group's expansion 
plans. 

It is engaged in a A$i.3bn 
consortium bid for Fairfax, the 
troubled Australian newspaper 
group. If successful it would 
give it about a 5 per ceut share 
of tbe Australian newspaper 
market. Independent’s share in 
the bid is A$100m. 


Versand sells 
7.5% stake 
in Next 

By Andrew Flslwr in 

Frankfurt 

Otto Versand, the German 
mail order group, has sold a 
7.5 per cent stake In Next, the 
UK fashion retailing company, 
in order to help finance Its 
ambitions expansion plans in 
east Germany. 

Otto acquired the sharehold- 
ing as part of Us successful 
effort to acquire the Grattan 
mail order business from Next 
earlier this year. It initially 
bought a 3 per cent holding, 
which it later increased to 9 J 
per cent Otto, which is family- 
owned, beat Sears of the UK 
for control of Grattan; the 
takeover price was £165m. 

The shares sold by Otto yes- 
terday were worth £ll.6m. 
Since Otto agreed to buy Grat- 
tan In March, Next's shares 
have risen from about 30p to 
45p. “Now that Otto has 
bought Grattan, there was no 
need for it to hold on to Next 
shares' 1 , said Hr Malcolm 
M«eTj»4iiaw > retailing analyst 
with stockbroker UBS Phillips 
& Drew. 
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traditional options 


• First Dealings Sept 9 

• Last Dealings Sefrt- 20 

• Last Declarations Dec. 5 

• For settlement Deo. 16 

For rate indications see ena of 
London Share Service 


Calls in ASDA, Aviva Pet, Brown 
A Jackson, Burton, Mill, Monarch 
RoSm Reese, Thames TV, TSB, 
Ttfpkar Hosl, Warburg (SO) and 
Natt. Home Loans. Puts in ASOA 
and Tarmac. 


NEWS DIGEST 


Hornby 
drops to 
£0.54m 

ALTHOUGH pre-tax profits of 
Hornby Group, the 
USM-quoted model toys and 
sports boats maker, fell from 
£ 1.43m to £541,000 in the half 
year to June 30, Mr Jack 
Strowger, the chairman, said 
the group's view of the future 
was “very positive". 



view of the future 

Turnover was 29 per ceut 
lower at £ 10.3m (£14.5m) 
reflecting tbe downturn In con- 
sumer spending, and while Mr 
Strowger anticipated sales in 
the second half to improve he 
did not expect current year 
turnover to reach the record 
£39 _5m achieved in 1990. 

He added that tbe balance 
sheet remained strong, provid- 
ing adequate resources to fund 
further developments. He 
believed the 1992 product range 


was the strongest in Hornby’s 
history. 

After tax of £195,000 
(£511,000) earnings per share 
fell to 4.2p (11.3p). As usual 
there is no interim dividend. 
After tax of £195,000 (£511,000) 
earnings per share fell to 4J2p 
(11.3p). As usual there is no 
Interim dividend. 

Frank Usher falls 
44% to £775,000 

Against the background of 
“poor demand in the high 
street”, Mr Christopher Nor- 
land, chairman of Frank Usher 
Holdings, said that the 
USM-quoted women's clothing 
maker had “maintained its 
market position extremely 
well". 

Pre-tax profits for the year to 
May 31 were down 44 per cent 
from £1.39m to £775,000 on 
turnover only 2 per cent adrift 
at £l5.22m. However the direc- 
tors have recommended cut- 
ting the final dividend from 4p 
to 2-5p for a reduced total of 4p 
(6p). They “consider that it is 
appropriate to retain a propor- 
tion of its earnings within the 
company to strengthen its 
reserves and liquidity". 

Earnings worked through at 
7.2p (I2.6p) per share. 

Dinkie Heel declines 
48% to £90,000 

Dinkie Heel. the Bristol-based 
rubber products and needles 
manufacturer, suffered a 48 per 
cent fell in taxable profits from 
£172,000 to £90,000 in the first 
half of 199L 

Since the "very difficult" 
first quarter, both order books 


and profitability had improved, 
the company said, although 
the recovery remained fragile. 

Turnover fell to £3.63m 
(£4.17m). Earnings per share 
worked through at 0.55p (0J9 7p) 
but the interim dividend is 
held at 0.35p. 

Smaller Carlisle 
£549,000 in red 

Carlisle Group, the property 
services company, reported 
pre-tax losses for the six 
months to the end of June erf 
£549,000, compared with losses 
last time of £3. 79m which were 
struck after an exceptional 
charge of £4 7m. 

Turnover was down at 
£2. 54m (£8.7m) reflecting the 
closure of the stockbroking 
division last year. Losses per 
share came out at 2.7p (l&8p). 

Mr Jonathan Hards, chair- 
man, said that trading contin- 
ued to be difficult but the 
group had a strong cash posi- 
tion and was free of debt 

Macallan-GIenlivet 
advances to £3.3m 

Taxable profits at Macallan- 
Glenlivet, the distiller, rose 
from £3 .24m to £3 -33m In the 
first half of I99L The advance 
would have been greater had 
interest received not declined 
from £729.000 to £478,000. 

Tbe company also ascribed 
the increase to “further 
growth, very much against 
market trends, in sales of The 
Macallan single malt". On the 
other hand, a weaker “new fill- 
ings” market and a 15 per cent 
reduction In cash balances 
after investment in new ware- 


housing capacity cut into prof- 
its. 

Turnover was ahead at 
£8.18m (£7. 69m). Earnings 
emerged at 2.34p (2.3p) per 
share. The interim dividend is 
lifted to 0.25p (0.2p). 

The company anticipates 
some Improvement in the sec- 
ond half. 

Breedon succumbs to 
trend with 36% fall 

Having bucked the sector trend 
with a 9 per cent profits 
advance in the year to January 
31, Breedon, the Derbyshire- 
based limestone quarrying and 
housebuilding company, has 
now reported a 36 per cent fen 
in taxable profits from £L56m 
to £L65m for the half year to 
July 3L 

The company said that the 
outcome included a £59,000 loss 
(£188,000 profit) on the sale of 
non-trading assets. Turnover 
declined to £5,23m (£7.89m); 
earnings fell to 3.86p (5j94p) per 
share but the interim dividend 
is held at L75p. 

Losses almost 
double at Youghal 

Losses at Youghal Carpets 
(Goldings) were almost dou- 
bled from I£87LOOO to tttfBm 
pre-tax, or £L54 sterling, in the 
six months to June 30. 

The County Cork-based com- 
pany said that the results 
reflected the deep recession In 
the UK home fundshings mar- 
ket which had continued to 
depress carpet sales, with vol- 
umes declining in both the 
retail and contract markets. 
Moreover the company said it 


had detected no evidence of 
any upturn. 

Turnover fell to I£23.4m 
(l£27.7m) and losses emerged at 
3J3p (2.llp) per share. 

Tunnelling helps 
Donelon Tyson rise 

A strong performance from the 
tunnelling and engineering 
division enabled Donelon 
Tyson to show a 28 per cent 
Increase in taxable profits for 
tbe first half of 199L Mr Sean 
Donelon, chair man , said the 
result demonstrated the com- 
pany’s ability to perform in 
bad times as well as good. 

Profits were £I.45m (ELiam) 
on turnover of £42. 1m (£46An). 
a fall of 9 per cent Earnings 
per share came out at 2.09p. 

Taverners swings 
back into black 

From losses of £78.000 last 
time, Taveners, the Liverpool- 
based confectionery manufac- 
turer, returned to the black in 
the first half of 1991 with prof- 
its of £81,000 pre-tax - the 
same as for the whole of the 
1990 year. 

Mr William Tavener, chair- 
man, said the improvement 
was largely because of a better 
control of costs in all areas. 
Home sales had developed 
well, he added, with “an 
encouraging increase in 
m marshmallows". 

Turnover rose to £6.05m 
(£5.64m) and earnings totalled 
2j8lp Gosses 2.7p) per share. 
There was an extraordinary 
profit of £112.000 relating to the 
msposal of the factory site in 
Glasgow. 










FINANCIAL TIMES WEEKEND SEPTEMBER 21 /SEPTEMBER 22 1991 


'id 


G Vi 





ECONOMIC DIARY 


TODAY: Informal meeting of 
European Communtty finance 
mlnSstare 'to discuss European 
monetary union, at Ape/doom, 
Netherlands {continues tomor- 
row). Armenia. USSR: refer- 
endum on Independence. 
TOMORROW: Moscow: food 
industry executives arrive 
to' assess distribution 
problems. 

MONDAY: C81 Monthly Trends 
Enquiry (September). Balance 
of payments current account 
and overseas trade figures 
(August); GDP (second quar- 
ter, provisional). 

TUESDAY: Geneva: meeting 
of oil ministers from the 
13 OPEC member countries 
opens. France, trade deficit 
(August). US, Conference 
Board Consumer Confidence 
index l September ); 2 Year 
Note auction; International 
Organisation of . Securities 
Commissions conference. 
WEDNESDAY: Building societ- 
ies monthly figures (August). 
Cross-border acquisitions and 
mergers (second quarter). 
Construction - new orders 
(July,, provisional). Half-yearly 
Engineering Economic Trends 
report from Engineering 
Employers’ Federation. US, 
durable goods orders, 
(August); 5 Year Note auction. 
Japan, press conference by 
Mr Yasushl Mieno, governor 
of the Sank of Japan. 
THURSDAY: Capital expendi- 
ture and stockbuilding (sec- 
ond quarter). Energy trends 
(July): Conservative party 
chairman Mr Chris Patten 
gives Institute of Directors' 
annual lecture. Germany, 
Frankfurt European Banking 
Conference (speakers include 
Bundesbank president, Mr 
Helmut Schlesinger and presi- 
dent ol the US Federal 
Reserve, Mr Gerald Cor- 
rigan): US, real GNP, second 
revision (second quarter); 
House Ways and Means Com- 
mittee on supervision begins 
hearing on US Treasury bond 
market Japan, retail sales 
(August). 

FRIDAY: Insurance and pen- 
sions (second quarter). Per- 
sonal. income, expenditure 
and saving (second quarter). 
Industrial and commercial 
companies (second quarter). 
France, consumer prices; 
unemployment (both August). 
Germany, consumer prices 
(September, provisional). US, 
personal income (August), 
consumer spending (August). 


FT-ACTUARIES SHARE INDICES 
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EQUITY GROUPS 
ft .SUB-SECTIONS 

Figures in parentheses show 
number of stocks per sealed 


49 


51 


59 


71 


99! 


CAPITAL GOODS (184) . 

Building Matatals(24> 

Contracting, Cwanttioo 01). 

Electricals (ID 

Electronics (25) 

Engineering-Aerospace (81 

£agta«r/Bg*fifflwraf (451. 

Mettb and Metal Fuming <B) J 

Motors (12) 

Other tmtostrial Matertata C2Q) 

CONSUMES GBOUP 087} 

Brewers and Distillers (221.. 

Food Manufacturing (19). 

Food Retailing (173 

Health and Household (22) 

Hotels and Leisure (23) . 

Media (26) 

Packages, Paper & Meting Q7) J 

Stores (32> 

Textiles (9) 

OTHER GROUPS a 09). 

Business Services (12).... 

Chemicals (21) 

Conglomerates (10) 

Transport (13).. . 
Electricity (16) 

Telephone Networics(4).. 

WaterflO) 

Miscellaneous (23) 


B55.26 

108036 

1170.72 

J 2653.97 
11776.69 

377.43 

496.92 

45732 

364.77 

161028 

» 1559 75 

. 1950.74 

123056 

2552.32 


nmustmu-GMu? uaoi 41301.27 


Oil & Gas 120) .^038735 


500 SHARE INDEX (5WSUIJ95.44 


FHUUKUU. GROUP 02) . 

Banks (9) 


insurance (Life) (7) 

Insurance (Composite) (6) . 

Insurance (Brokers) (9).. 

Merchant Banks (7). 

Property (36) 

Other Financial (18) 


Investment Trusts (69) . 


ALL-SHARE INDEX (661) J1256.72 


FT-SE 188 SHARE DtKXf 


Friday September 20 1991 


Index 

No. 


J1287.; 


13719,76 

J3357.47 

1565.67 

763.63 

988.11 

63252 

.70 

1428.08 

1437.14 

153751 

,235254 

1273.02 

156251 

.247933 
14 


.41852.1 


832.08 

960.02 

11611.02 

64134 

4116359 

47734 

96933 

269.17 


1247.B4 


Index 

No. 


26003 


Wj. 

V 


j&rnlJ 
I (Mai.) 


-10.2 

-LI 
-0.4 
+7.6 
+0.5 
+ 0.6 
+ 0.6 
+ 0.6 
- 0.1 
- 0.6 
+0.7 
+2.7 
+02 
-0 2 
+ 0.6 
+0.4 
40.2 
+03 
- 0.1 
+0.7 
+03 
-0.7 
+05 


+0.4 

+1.3 


+05 

+03 


+05 


-0.4 


+0.4 


+0.7 

+05 

+L2 

+09 

+0.4 

+ 1.1 

+0.4 

403 


+0.9 


+0.4 


Oaf's 

rhawy 


+1L6 


Grass 

Dhf. 

(25%) 


9 48 
8.09 
8.41 
834 
10.76 
1638 
10.42, 
1433 
832 
7.87 

7.43 
7.94 
933 
8.71 

5.44 

8.05 
7.03 
736 
7.69 
7.28 
938 
759 

7.05 
953 
735 

13.87 

<9.60 

16.49 

5.40 


8.46 


10.94 


8.76 


4.44 


7.01 


5.74 

1030 


0*4 
High (a) 


26025 


5.68 

5.76 
6.44 
4.9S 
536 
654 
5.16 
7.72 
6.60 
5.06 
359 
3.46 
4.05 
331 
254 
539 
453 
4.27 

3.77 
4.91 
5.04 
4.60 
5.02 
6.86 
4.83 
531 
3.88 
621 
535 


4.46 


552 


4.62 


5.62 

555 

5.25 

bJBS 

5.81 

439 

431 

6.75 


3.47 


4.73 


Day's 

Lm(U 


2580.4 


Gel 

PIE 

Rath) 

(Net) 


13.09 

1531 

16.11 

1555 

H.73 

737 

11.76 

8.47 

1553 

15.08 
1663 
1533 
13.23 
15.01 

21.09 
15.13 
18.54 
16.49 
16.94 
17.43 
1336 
1630 
1751 
1271 
17.08 

9.25 

13.64 

6.71 

25.61 


14.70 


1208 


1432 


4226 


1858 


2452 

1L64 


id adj 
1991 
to dale 


28.07 

33.99 
4294 

69.65 
49J1|1 
1436 
14.61 
17.48 
1436 

55.15 

30.65 
3438 
2632 
45.01 
5820 

37.66 
4139 
2226 

18.14 

15.16 

35.14 

30.08 
4720U- 
3730 
6634 
2753 
2834 

11837 

68.99 


3207 


3636 


29.98 

36.83 

6057 

28.25 

4127 

1254 

2240 

928 


nu 

5a 

19 


Index 

No. 


853.95 

>109228 

11175.97 

1246530 

,76756 

37531 

494.05 

454.44 

365.03 

161921 

1548.76 

189927 

122736 

255630 

3697.18 

135L77 

056224 


05 ll 


76137 

969.19 

628.24 

11283.92 

.430.08 
153756 
234295 
125620 
156342 
2467.85 
1846 DO 


1390 J5 


82658 


955.42 

1159130 

63547 

11159.47 

47215 

965.16 

26224 


Wed 

Sep 

18 


Index 

Ns. 


854.19 

110413 
11S4J2 
1240517 
176435 |T 
37311 
49456 
45356 
36233 
1617.48 
1543.97 
la y;*! 
1234.24 
2S54.95 
3656.64 
135436 
154430 
75937 
99733 
63330 
1128288 
,44352 
143134 
152L4S 

236287 

124950 

1554.45 

2499.09 

ian.oB 


1295.22(1293 fll 


9284 (2396.05 (2396.40 12389.71 0459.67 


11388.29 


83034 

96134 

>1587.96, 

64058 

11168.04 

46759 

970.66 

26850 


Toe 

5a 

17 


Index 

No. 


856 30 

1111837 

118430 

12404.47 

77L41 

368.73 

494.76 

45036 

359.65 

(162247 

Q5K..25 

U895J1 

1123732 

(2633.40 

0668.94 

0365.42 

75957 
(1015.46 
637.90 
128437 
143739 
143532 
1498 J5 

237291 

124359 

1563.00 

253239 


0868.06 


,1299.001 966 JO 


Tear 


Index 

No. 


669.07 

826.41 

1020.20 

smsa 

1513.08 

40934 

36614 

39023 

263.91 

977fe 

juitH 

ooo 

482.48 
72845 
394 15 
95133 
030 
96434 
11256.03 

081938 

030 
11056.09 
094634 
8.467.05 


Highs and Lows Index 


1991 


HI# 


89034 15(3 
1167.75 14/3 
1438.66 15(3 
2653.97 20/9 
1958.19 15/3 
46923 9/4 
502.99 6/9 
509.18 3/4 
37125 6/9 
169501 2 /9 
159033 6/9 
>1950.74 2Q/9 
124639 12/9 
>2854.91 2 IS 
1380279 2/9 
1405.62 2/9 
156567 20/9 
788.41 9/9 
1037.47 2 /9 
65L48 12/9 

1304.42 2 /9 
144332 18/9 
152052 2 /9 

1626.42 14/3 
2375.15 16/9 
1273.02 20/9 
1577.91 2/9 
1253935 6/9 

2033.42 15 fB 


132639 6 /9 


12509.42 2317 


1393.47 



1424.90 2 /9 


964.43 

268.09 


859.94 15(3 
99035 6/9 
163233 4/9 
72827 15/3 
120238 5/4 
47734 20/9 
138765 15/3 
29863 151 3 


Lo* 


67531 16/1 
91L64 16/1 
1Q5L83 23/1 
1837.98 22/1 
1478.08 16/1 
368.73 17/9 
339J7 m 

381.44 16/1 
266.43 16/1 
1147.76 16/1 
1188.45 16/1 
147834 25/1 
1313.60 16/1 
225953 2 ft 
2454.93 16/1 
106691 25/1 
1166.91 16/1 

486.96 16/1 
76639 29/1 
39658 28/1 
96135 16/1 
8922B 1/2 

11004.01 16/1 
121737 16/1 
1730 87 23/1 

994.96 7 A 
1085.95 16/1 
2134.83 16A 
1506.17 16A 


99L97 16/1 


210145 21/1 


109204 16/1 


66736 lb/1 
69538 15/1 
1220.74 16/1 
57252 16/1 
93238 23/1 
327.70 16/1 
B8L23 3 /7 
23637 16/1 


High 


Since 

CsretHlation 


103837 16/7 /87 
1 1381.08 16/7 167 
195150 16/7 /87 
3040.80 8/9/89 
1230832 19/5/89 

502.42 13/6 m 

505101516 m 

59667 9/10/87 

411.42 13/10/87 
18815318/8/89 
J1590J3 6/9/91 
11950.74 20/9 /91 
124639 12/9 (91 

2854.91 2 A /91 
380279 2 /9/91 
(IB45.77 B /9 /B9 
156S 67 20/9 /91 
78841 9/9/91 

! 116058 29/7 /87 
91452 2 AO/87 
1304.42 2/9/91 
144352 18/9 (91 
1545.46 5 AO/87 
1819 46 11/8 /89 
255469 12/7 /89 
1273.02 20/9 (91 

1577.91 2 /9/91 
S3935 6/9/91 
2087.0b 11/7 fOT 


1326.09 6 /9/91 


252870 3 am 


1424.90 2 19 )91 


89667 13/10/87 
990.15 6/9/91 
163253 4 /9/91 
768.11 29/12/89 
139956 17/7 161 
54759 12/10/87 
1398.87 5 /9/89 
603.48 16/7 167 


Low 


50.71 13/12/74 
44_27 11/12/74 
7L46 2 /12/74 
84.71 25/6 /62 
1229.01 8 AQ/B5 
368.73 17/9 (91 
33957 23/1 /91 
4965 6 A /75 
19.91 6 A /75 
27755 15/1/81 
6L41 13/12/74 
69.47 13/12/74 
59.67 11/12/74 
5425 11/12/74 
17538 28/5 fl» 
5433 9/1/75 
1166.91 16A fa 
4146 6 A PS 
5263 6 A AS 
6266 11/12/74 
58.63 6 A 775 
89228 1 n m 
7120 1 /12/74 
97519 10/11/87 
9030 29/6/62 
994.96 7 A /91 
517.92 30/11/84 
182030 1 15 IK 
6039 6 n fT5 


59.01 13/12/74 


8733 29/5 HA 


63.49 13/12/74 




Sa 

19 


2588.7 


34.68U253.«U25269U25750 97759 1284.07 6/9 


Sep 

IB 


25836 


Sep 

17 


2594.4 


sa 

16 


2606.0 


sa 

13 


2625.8 


Year 

_3SL 


28255 


26796 2/9 


987.46 16A 


128467 6/9/91 


20546 16A i 2679.6 2 /9 /9li 966.9 23/7 /84 


55 88 13/12/74 
6244 12/12/74 
4468 2 A /75 
43.96 13/12/74 
65.86 16/12/74 
3LZL 7 A f75 
5661 20/4/65 
3339 17/12/74 
7112 13/12/74 
61.92 13/12/74 



RXED INTEREST 




PRICE 

INDICES 

Fri 

2? 

Day's 

change 

% 

Thu 

Sen 

19 

Accrued 

Interest 

xdadj. 
1991 
to date 

I 

Brtttt Emremot 
Up to 5 yean (28).... 

122.52 

+0.16 

122.58 

1.94 

8.77 

2 

5-15 yon (27).... 

136.14 

+0.20 

136.01 

1.92 

10.17 

3 

0wl5yeus(9) 

145.05 

+0.14 

144.85 

0.90 

10.60 

4 

Irredeemables ( 6) 

162.09 

+0.03 

162.04 

3.08 

8.83 

5 

All stocks (70) 

134.20 

+0.18 

134.12 

1.87 

9.84 

6 

btin-UaM 

Upfo5rars(2).... 

164.75 

+0.09 

164.60 

057 

2.72 

7 

OrerSyeatst?) ...., 

148.57 

+0.08 

148.45 

0.64 

3.42 

8 

All stocks 

149.67 

+0.08 

14935 

0.60 

3.40 

9 

Dfbs&UusBfl _ 

115.85 

-0.08 

115.94 

2.10 

7.83 


AVERAGE GROSS 
REDEMPTION YIELDS 


Wtfafa fia re nw ie M t 

Low 5yeBn 

Coupon 15 yews. 

(0%-7*%) 20 years. - 

Medium 5 jean 

Coupons 15 years. 

(8%-10k%J 20 years 

High 5years 

Coupons 15 years 

( 11 %-) 20 years. 

Irredeemables — ....li 


Index-Unhid 

Inflation rate 5% UploSyrs. 

Inflation rate 5% QwrSyrs. 

Inflation rate 1096 Upto5yrs_j 

Inflation rale 10% 0wr5yrs. 


DehsA 


5 years-. 
15 years..., 
25 years... 


Fri 

Thu 

Year 


1991 


S 

» 

ago 

(approxJ 

High 

Low 

8.49 

857 

10.99 

10.14 

16/1 

8.49 

20/9 

9.27 

927 

10.99 

1024 

2 H 

9.24 

18/9 

927 

9.27 

10.99 

10.26 

2/1 

924 

18/9 

9.56 

9.60 

12.05 

11.15 

2/1 

9.56 

20/9 

9.41 

9.41 

11.49 

10 62 

2 11 

9.41 

20/9 

936 

936 

1121 

1050 

2 11 

935 

18/9 

9.75 

9.79 

1234 

11.25 

2 n 

9.75 

20/9 

950 

950 

1L75 

10.80 

2 11 

950 

18/9 

9.42 

9.42 

1150 

10.67 

2/1 

9.41 

18/9 

9.49 

9.49 

11.14 

10.48 

31/12 

943 

18/9 

3.93 

3.93 

4.61 

4.48 

15/7 

3.59 

18A 

4.22 

432 

432 

4.40 

1 IS 

4.09 

18/2 

3.29 

329 

338 

3.60 

9 n 

233 

21/2 

4.03 

4.03 

4.13 

4.22 

15/8 

3.90 

12/4 

1L27 

1126 

14.00 

12.63 

9 11 

11.26 

19/9 

10.96 

10.95 

13.07 

12.38 

18/1 

10.95 

19/9 

10.72 

10.71 

12.73 

12.16 

18/1 

10.71 

19/9 


(b) 


^Opening Index 25986; 9am 25903; 10 am 2589.2; 11 am 25813; Noon 2586.0; 1 pm 25923; 2 pm 2600.7; 230 pm 26023; 3 pm 2599.0; 4.10 pm 2599.6; (a) 236pm 


Base date Rasentee 


Business Services.— 31/ 

Electricity 31/1 

Media. 31/1 . 

Engineering -Aerospace 29/12/89 

Engineering -General 29/12/89 

Water 29/12/89 

Conglomerates 31 


Etpdhr section ar 


999.65 Telephone Networks. 


Basedate Basenhre Egrtty section or group Bose date Baseralne 

30/11/84 517.92 Food Manufacturing 29/12/67 U4.13 


999.65 Electronics 3002/83 1646.65 Food Retailing 29/ 


287.41 

261.77 


Insurance Brokers- 29 f. 

AllOther...- 10/ 


63.75 British Govanment 31 


128.20 


128.06 Debs & Loans. 


Do. Index-linked 30/4/82 


1228.68 Other Industrial Materials 31/12/80 

486.00 Heaith/Housetald Products 30/12/77 

486.00 Other Groups 31/12/74 

1968.45 Industrial Grorm 31/12/70 

, 1114.07 Other Financial 31/12/70 

t Flat yield. A list of const Itoents Is available from the Publishers, The Financial Times, Number One, Southwark Bridge, London 5E1 9HL The FT-ACTUARIES SHARE INDICES 
SERVICE cavers a range of electronic and paper -based products relating to these Indices. These are aval Utbleby subscription from FIN5TAT, Ibex House, 42-47 Minories, London EC3n 
1DY. Tel: 071-7020991. 

CONSTITUENT CHANGES: Cl 6/9) Racal Electronics (46) was deleted and replaced fay Vodafone Group (46). (20/9) Racal Electronics (5) has been re-inserted and Rockware Group (31) has 
been deleted. NAME CHANGE: Scottish & Newcastle Breweries Is now Scottish & Newcastle 1221. 


31/12/77 
U ARIES SH 


114.13 

96.67 

100.00 

100.00 

100.00 

100.00 


LONDON TRADED OPTIONS 


Bgttai 


mu PUTS 

M 1m Apr M Jra for 


AlMLpw 600 66 B6b Wh I7*j 2&b SO 1 } 
K47 1 65039b«bMb37b 4B45b 

700 23 41% 49% 77% 758?* 

ASM 60 13 15* life 3 5% 7% 

1*70 ) 70 b 11% 13 7% 91; 12b 

80 2 V 6 8% 13 fo% 166 


BrlL Alnngrs 160 27 29 b 34 % 1 3% 6 

CU6I ISO 1216% U% 4 9*111, 

200 3 61, 13 15% 20% 23b 

SnKI Bee- 

dan a 700 74% - - 2 - - 

P767 1 750 32% 57b 76% 10% 23281, 

BOO 41, 31 49% 37% 47% 50% 


CALLS 

Kn Fd Iby fa 


pins 

Fek far 


Brit Acre 

ISZB) 

BAA 

1*450) 

BAT lads 

ntoi 

ETC 
{*410 1 


420 14 371,391s 14 
460 6 Mi, 23456 

420406 50 606 5 

460136 266 38206 
600 48 626 716 5 

650 18% 36% 46% 2b 

340 246 42 456 46 
420126 24 28166 


BriL Tekram 3W 14 266 366 46 
1*395) 420 6136 216 266 


27 32 
506 616 

U 166 
26 30 

16156 
286 »6 

86146 
21 28 

166 20 
326 346 


Boots 

1*417) 


BJ>. 
[*331 1 


39Q 31 40 51 2 7 6 9 

420 11216 33 116 186 22 
460 16 8166 44 45 47 

330 86 17 226 5% II fo 
360 1 3 9 296 306 326 


CadnrySdi 340 396 526 556 76 136 20 
(Sib) 420 236 356 406 19 25 32 


Eaaen Eke 180126166 216 4 B% 10 

("187 > ZOO 36 7 126 156 146 206 


BrltUi Steel 120 U 136 16 16 36 56 

[*129 1 130 46 76 11 36 76 86 

Ban 977 28 - -206 - - 

1*963 ) 1000 -356 576 - 56 601, 


C A Win 350 16 346 50 126 23 296 

(* 550 ) 600 3 15 286 516 556 996 

Cartaukh 460 24 42 56 6126 16 

1*480) 500 76 21 34 24 30 32 

Com. Union 500 276 456 526 5 126 IB 

(*5171 560 36 146 26 356 396 466 

Flans 46 Q 156 30 4 Z 106 196 24 

1*462 1 500 26 126 24 39 44 47 


GUI 360 25 38 456 36 96 176 

1*380 ) 390 B6 246 28 16 226 326 

CiaM Met. 800 426 67 806 106 29 356 

rSZ2) 350 15 39 54% 39% 55% 99% 

I.C.I. 1250 546 496 U6 14 37 556 

1*1278) 1300 266 71 886 416 386 786 


Ungfatr 550 19 38 52 15 25 31 

(•536 1 600 26 IB 30 496 31 S3 

ladbrofe 249 16 226 296 56 9136 

1*262 ) 268 7 136 20 13 196 24 


leaf Sear 500426 506 836 16 66 96 

(*539 1 550 7 186 306 176 256 296 

N&S 260116 196 276 36 86 96 

(*267 1 280 46 96 166 36 176 196 

Sfabtry 330 - - 41 - - 7 

1*361 > 356 6176 - 9% Mb - 

Shed Tram. 500 136 306 336 9156 22 

1*500 1 550 16 76 12 506 506 S3 

Storehouse 110 76 96 12 4 7 9 

1*114) 120 26 5 86 86 13 15 


Trafalgar 240 - - 23 - -256 

(*240 ) 251 6 11 - 16 29 - 


Utd. Biserti 390 136 25 32 96 156 22 

r395) 420 36 U6 186 33 34 396 
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NOT CLOSE... EXACT 

The FT-Actuaries Share Indices Service 

FINSTAT, the Financial Times Statistics Service, offers a unique 
range of electronic information relating to die FT-Actuaries Share Indices. 
Your PC can now access all of the actual statistics used in calculating 
this important series, bringing new accuracy to your analysis. 

Printed details are also available. 

For farther information contact FINSTAT on 071-702 0991. 


FINANCIAL TIMES GUIDES 



A GUIDE TO 

FINANCIAL TIMES STATISTICS 

SxthEditkm 

The Financial Times provides the best and t&ost comprehensive finan- 
cial and fa tt in ess coverage of any British newspaper. And almost 2S^h 
of it is devoted to statistics. 

Thfs latest edition of A GUIDE TO FINANCIAL TIMES STATIS- 
TICS Isa unique guide to the financial pages and has been completely 
revised and updated to reflea the newspaper’s latest approach to its 
statistkaJ coverage. 

A GUIDE TO FINANCIAL TIMES STATISTICS is essential reading 
for til those with an active interest in finance and investment, includ- 
ing students, private inve&ors and financial professionals. 

Detailed coverage includes: 

• Forewmi by Rfchard lAmbm, Editor of the FT 

m An introduction to Financial Times statistics • UK equities 

• UK equity indices • The FT-Actuaries Indices 

• International equities 9 International equity indices 

• Unit tnaa, insurances and offshore funds 

9 International capital markets 9 Commodities 

• Futures and Options 
9 Gwenties and money 

9 British economic statistics • Financial Times statistics service 

9 Appendhc how the statistics am arrived at. 

Publication Date: June 1991 Price: E14.75UK. £17 J0/S30O/S 




INVESTING FOR BEGINNERS 

i Fifth Edition by Darnel O'Shea. 


INVESTING FOR BEGINNERS is aimed at taking the investor 
through the complexities of the stockmarket from scratch. INVEST- 
ING FOR BEGINNERS sets out to demystify the basic principles of 
the markets in a practical authoritative way. It examines investment 
media ranging from equities and life assurance to related issues such 
as the interpretation of company accounts. 

Developed from the series of * Beginners Guide’ articles published in 
the Investors Chronicle, this latest edition includes a chapter on utility 
companies outlining the new investment opportunities available to 
the investor as a result of the privatisation of formerly state owned 
bodies. Also taxation and how it affeas the investor. 

Contents include: 

Stocks and Shares : Gib Edged Stocks: Equities: How to Buy and Sett: 
Bantings and Dividends; Company Accounts: Market Movements: 
Building a Portfolio: Manufacturing Companies: Retail and Service: 
Banking and Insurance Shares: Investment Trusts; Property Compan- 
ies: The OU Market: Mining; Utility Companies; investing Abroad; 
Scrip Issues: Rights Iotas: Thkeovers; New Issues; Fixed Interest 
•Stacfor Warrants; Options and Traded Options; Unit Trusts: Insurance 
linked investments; Charts and investment systems: The Broker 
Investment 7&c Share Issues. 

A complete guide to its subject, it is ideal for people new to the stock 
market as wefl as experts who wish to refresh their ideas on basic 
aspects of the subject. 

Publication Date: June 1991 Price: £11. SOUK £14.00/$24.000/S 



FINANCIAL PLANNING FOR 
THE INDIVIDUAL 

v Third Edition, plus 1990 and 1991 Budget Summaries 
by Alan Kelly 

The third edition of Alan Kelly's popular FINANCIAL PLANNING 
FOR THE INDIVIDUAL is for all those who suspect they may not be 
using their hard-earned money to m axi m u m advantage - and an 
enlightening read for all those who think their money is working 
rfikiemty. 

Have yon grasped the changes in pension legislation and their impli- 
cations for your own needs? Are you getting m ax imum value from 
PEPs and BESs? Have you taken into account independent taxation 
for married couples introduced in 1990? Have you planned correctly 
to account for lac increase in top rate CGTand the drop in top rate 
income tax? Looking at changes in penson legislation, taxation and 
. the crash of *87, this invaluable book will guide you through the mate 
of the financial scene and show you how io get the most out of your 
money. 

You will benefit from information on: Investment Planni ng; U nit 
Busts and Investment Busts: Business Expansion Schemes; Persona! 
Equity Plans: Pension Arrangements; We Assurance: Bxftowring 
Mortgages. Pius a chapter on the uses of Tmstsand* an extended. section 
on Investment TMrg- when best to buy and sell shares. 

With a self- 




PRIVATE INVESTOR’S 
LEDGER 91/92 

The raon effective way of keeping track of your invesunems- 
Doyou manage your own portfolio? 

Is filling in your tax return a chore? 

Paperwork is important and with the ‘PRIVATE INVESTOR'S 
LEDGER' you can keep a total record of all your investments in 
one place. Making entries and calculations becomes easy and 
convenient. 

Purpose-designed sections enable you to record in a professional way 
your fixed interest stocks, shares, overseas investments, monthly 
valuations, building society and bank deposits. National Savings and 
all other investments and insurance policies. 

The key information from this year’s Budget is contained in the 
reference section together with back-up material on areas that will be 
of interest to the serious investor. 


Cov, 


includes: 

Plans. 


/iih a idf-diaenostic personal financial planning questionnaire and EtJC Inheritance Thx. Capital Gains Tax. Road Price In 
a ‘Dying tidUyfogSthis book contains everything you need to know Exc/urmeAccamt Calendar. Bml£rKSoclayIn^stm ena. 
in orderto plan your finances dearly and profitably. Index. FT300ntinary Share Index. Selection of Share Price: 

Publication Dale: June 1991 Price: £11 -50UK £14.00/524.000/5 


_ _ . , Investor’s Glossary 

Calculating Yields and Price/Eamings Ratios, Business Expansion 

Organisations. Investment Ledger, Sources of Information, Income 
Tax. Inheritance Thx. Capitol Gains Tax. Retail Price In dex, S tock 
Exchange Account Calendar. Buikting Society investments. FTSE 100 
Index. FT30 Ontinary Share Index. Selection cf Share Price, s. 

Publication Date: May 1991 Price £7.95UK £9.00/S1 6.000 /S 


O RDF. It FORM 


Deportment, FTBafatW hrformatiwi Lid-, 
7ik 51 oor Broadway. London SW1H DDR. 

•fcL’ B7K799 20D2 (MAIL ORDEB ADOOESS ONLY) 

Please note payment mun accompany order- Prices include postage and 
pacLass. 

$& aVSR PLEASE SEND MSGJDVCDPIESOF 

r — I A GUUffi; TO FT STATISTICS 
50220153 FTS91 } .{ £14.73 or £17.30/530.00 Overseas) 

A JirT11JL , | — | INVESTING FOR BEGINNERS 
5071 0260 FTB91 j j t £l ]. 50 or £14.00/324 jOOOvcneas) 

□ FINANCIAL PLANNING FORTHE INDIVIDUAL 
(£1 1 ,J0 or £14.00/324.00 Overseas) 

| 1 PRIVATE INVESTOR^ LEDGER 91/92 

50100220 PIL91 j | (£7.9j or £9.00/514 00 Overseas) 

I wfahioonkrSOTTnoreeopiei. Pkajcsend 

dcUih of bulk order dbooams or tdephont:. 
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□ Amcx □ Access □ visa 
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FTButinealnfOWiatioo. 

Ptetitn nHn* 28 daw for deBverv: R«fw*d* arogivai on books nauroed within 7 days of reedpt and ia good eondiiion. FT Business Information LiiL, Registered Of no: 
NtitjrtKrOw, Sauthww* Bridge. London SEI 7HL. Regiaeml hi England No. 980*76. 
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INTERNATIONAL COMPANIES AND FINANCE 


Skopbank rescue plan to 
include FM2bn injection 

By Enrique Tesslerl in Helsinki 


SKOPBANK, the central bank 
for Finland's 115 savings insti- 
tutions, is to receive a FM2bn 
(S487_8m) injection of as 
Port of a rescue package from 
the Bank of Finland. 

U also became clear yester- 
day that the Bank of Finland is 
drawing up p lans to dispose of 
some of Skopbank's sharehold- 
ings, notably its 60 per cent 
stake in Tampella, the ailing 
forest products and metals 
group. 

On Thursday the B ank of 
Finland took control of Skop- 
bank, which has been hit by 
economic recession and the 
slump in the Finnish p r o per t y 
market. Yesterday the central 
bank hinted that it would prob- 
ably retain control of Skop- 
bank for two years. 

According to Mr Esko Ollila, 
a Bank of Finland director, the 
central bank was presently 
studying the possibility of 


creating one or possibly two 
separate holding companies to 
facilitate Skopbank's rescue. 
The reasoning behind the cre- 
ation of a number of holding 
companies would be to facili- 
tate Tampella’s decoupling 
from Skopbank. A decision is 
expected next week. 

Mr Ollila added that the 
severe recession in Finland 
and the lethargic state of the 
Helsinki Stock Exchange had 
made it virtually impossible 
for the Bank of Finland to sell 
Skopbank's large sharehold- 
ings directly through the stock 
market 

For the first four months of 
this year Tampella turned in a 
pre-tax loss of FM482m, a ga inst 
a loss of FM4m during the 
same period in 1990. Tampella 
will publish its eight-month 
interim results towards the 
end of next month. 

Tampella yesterday asked 


the Helsinki bourse to suspend 
share trading. The company 
said that changes In its owner- 
ship were taking place. "The 
detailed arrangements are not 
yet completed,” It said in a 
statement. 

However, Mr Timo Summa, 
Tampella 's general manager, 
strongly rebuffed rumours that 
his company would be ripe for 
bankruptcy. 

"We will be able to close our 
books at the end of August as 
well as at the end of Decem- 
ber," he said. 

The Skopbank affair has 
encouraged the Finnish gov- 
ernment to take action to 
revamp present Insurance 
deposit schemes so they would 
have greater reserves for emer- 
gency situations. 

The insurance deposit 
scheme for the savings bank 
group is FMlOOzn. It is to be 
raised to FM200m. 


BHP faUs 

By Kevin Brown in Sydney 

BROKEN Hill Proprietary 
(BHP). Australia's biggest com- 
pany, yesterday blamed 
depressed market conditions 
for a 42 per cent fall in net 
profits to A$232m (DS$182.6m) 
for the first quarter to the end 
of August. 

The result, around A$10m 
higher than market forecasts, 
partly reflects the impact of 
recession on BHP's steel divi- 
sion. which reported a foil of 
A$66m to A$49m in net operat- 
ing profits. 

However, most of the reduc- 
tion in profits was due to the 
inclusion in the earlier quarter 
of abnormal profits of A$114m 
relating to the sale of the 
group's holding in Woodside 
Petroleum. 

The fall in profits is reduced 
to 13 per cent when the impact 
of the Woodside sale is 
excluded. The result was also 


sharply in 


an improvement on the fourth 
quarter of last year, when the 
group had made net profits of 
A$i99m. 

BHP said sales had been 
down 10 per cent to A$3.7bn, 
largely because of the loss of 
revenue from Woodside. Lower 
steel revenues were partially 
offset by the inclusion for the 
first time of sales from the 
Escondlda copper mine in 
nhilp . which had been commis- 
sioned In December. 

Escondida was the biggest 
factor in an increase of 35 per 
cent to A$177m in net operat- 
ing profits by the minerals 
division, which also increased 
exports of Australian coaL The 
division benefited from 
increases in iron ore prices and 
favourable exchange rates. 

Despatches by the steel divi- 
sion to domestic customers 
were down 15 per cent, but the 


quarter 


fall in export sales was 
restricted to 8 per cent BHP 
said the division's performance 
was an improvement on the 
previous two quarters. 

The petroleum division 
reported net earnings of 
A$ 130m, an improvement of 10 
per cent after excluding the 
impact of last year’s Woodside 
sale. 

The results include 100 per 
cent of the naming s of Hamil- 
ton Oil since July 2, when 
shareholders approved a 
merger of the company with 
BHP. In addition, BHP has also 
consolidated the contribution 
from Beswick, a joint venture 
vehicle with Foster's Brewing, 
formerly Elders XXL, which 
owns 22 per cent of BHP. 

The directors said the group 
would pay an unchanged 
interim dividend of 193 cents 
fully franked. 


Fletcher sees setback from 
Canadian forestry business 


Pohjola in Soviet 
venture with AIG 

POHJOLA, the Finnish Insur- 
ance group, and American 
International Group (AIG) plan 
to set up an insurance com- 
pany in the Soviet Union. Reu- 
ter reports from Helsinki. 

Pohjola said it would take a 
20 per cent stake In the new 
company. AIG and the Savings 
Bank of the USSR would have 
40 per cent each. 

The new company intends to 
offer insurance for companies, 
individuals and groups, includ- 
ing life, non-life, homeowners’ 
liability, travel and accident 
policies. 

Pohjola and AIG already 
have a joint venture in Estonia 
in which numerous Estonian 
companies are partners. 


By Bernard Simon in Toronto 

FLETCHER Challenge, New 
Zealand’s biggest industrial 
group, expects warnings to fall 
in its current fiscal year as a 
result of the poor outlook for 
its forestry business in Canada. 

Mr Hugh Fletcher, chief 
executive, said in Toronto that 
the decline in prices for for- 
estry products and in the com- 
petitiveness of the Canadian 
industry has been "much more 
severe than we envisaged”. 

Fletcher's earnings fell by 16 
per cent to NZ$555m 
(US$3263m) in the year to end- 
June. 

Fletcher Challenge Canada, 


which Is 72 per cent owned by 
the New Zealand company, 
posted a loss of C$27.2m 
(OSS23.9m) for the first half of 
1991, and Mr Fletcher said the 
company was stin suffering a 
“substantial loss”. 

The company is currently in 
the process of reducing its 
exposure to the Canadian for- 
estry industry. A number of 
unidentified Asian companies 
have expressed interest in buy- 
ing half of Fletcher's large 
Crofton mill in British Colum- 
bia, but Mr Fletcher said he did 
not expect a deal to be finali- 
sed for some time. 


Salomon 
owns up 
to further 
misconduct 

By Nikki TaH in New York 

SALOMON Brothers, the 
scandal-hit US investment 
bank, said yesterday that it 
believed two further instances 
in which it submitted unau- 
thorised bids during US Trea- 
sury auctions had come to 
light 

Salomon also admitted that 
this was unlikely to be the end 
of Its misconduct disclosures, 
“it seems to os likely that still 
other instances of similar 
behaviour will be uncovered in 
the future through our inter- 
nal review or by the investiga- 
ting authorities,” the bank 
stated in a formal release. 



Deryck Maugham: taken 
over day-to-day running 


The scandal started when 
Salomon, one of the most pow- 
erful traders in the govern- 
ment bond market, disclosed 
that in several recent Treasury 
auctions It had bought sub- 
stantially more than the 35 per 
cent of an issue which any one 
firm is allowed to control. In 
the process, it had submitted 
bids in the names of customers 
who had not authorised it to 
do so. 

The late reporting of this 
rule-breaking to the authori- 
ties led Mr John Gutfreund, 
Salomon's chairman, and 
other senior executives to 
resign. The day-to-day running 
of Salomon was taken over by 
Mr Deryck Maugham. Various 
investigations of Salomon’s 
behaviour and the Treasury 
auction market generally are 
now under way. 

Salomon said that the latest 
evidence of unauthorised cus- 
tomer bids being submitted 
daring auctions followed 
.receipt of “documentation 
from governmental authorities 
that was not in the files”. 

Salomon added that It had 
been “asked by the US attor- 
ney’s office for the Southern 
District of New York and the 
anti-trust division of the 
Department of Justice to pro- 
vide details of these instances 
of misconduct only to the 
Investigating agencies in order 
to avoid jeopardising or In any 
way compromising the investi- 
gations that are under way". 


New England banks expected to merge 

By Alan Friedman in New York 


A MERGER between the Bank 
or Boston and the Shawmut 
National Bank, which would 
create the biggest bank in New 
England and the 10th largest in 
the US. is thought to be 
imminent. 

The merger of the two loss 
makers - the latest in the 
flurry of bank combinations 
that began last July with the 
deal between Chemical Bank 
and Manufacturers Hanover of 
New York - would create a 
Boston-based bank with S55bn 
of assets. 

The deal would bring 
together two of the banks hard- 
est hit by bad debts in the 
property market and other 
woes of the New England econ- 
omy. It was the region's severe 


recession that contributed to 
the failure last January of the 
Bank of New England (BNE). 
BNE was later acquired by 
Fleet /Norstar. 

The aim of the merger would 
be to cut costs and seek a 
return to profitability by shed- 
ding staff, eliminating overlap- 
ping branches and strengthen- 
ing the combined banks' 
franchise in five New England 
states. 

The Bank of Boston, which 
over the past year reduced its 
workforce by nearly 2,000 to 
16300, suffered $138m of losses 
in the first six months of this 
year, after a 3395m loss in 1990. 

The bank, with 254 branches 
in Massachusetts, Connecticut, 
Vermont, Maine and Rhode 


Ma ori, has $U5bn of problem 
loans. Assets total SK&Sbn. 

Shawmut, which has dual 
headquarters in Hartford, Con- 
necticut, and Boston, has 
reduced its workforce by 
nearly 1.000 to 11300 over the 
past 12 months. Shawmut 
recorded 3175.4m of losses in 
the first half of the current 
year, in the wake of a |133m 
deficit in 1990. 

The bank's assets are $22.7bn 
a nd its problem loans amount 
to $L6bn. H has 840 branches 
in Massachu setts, Connecticut 
and Rhode Island. 

Analysts say the merged 
hank would probably cut 3,000 
to 4,000 jobs, or up to 14 per 
r-pnf of its combined workforce 
of 27300. One feature of the 


deal that federal bank regula- 
tors are believed to be e x amin- 
ing >ss plan to raise more titan 
3500m of fresh capital as a 
hedge prospective loan 

losses. • 

Fleet/Norstar's takeover of 
the Bank of England created 
as entity with $46bn of assets, 
the largest in Che region. This 
would be overtaken by a 
merger of Bank of Boston and 
Shawmut . ' 

Talks between the two insti- 
tutions are believed to .have 
started last spring. Neither 
frp«iir would comment on the 
merger talks, but analysts 
believe that it could involve a 
stock swap of Just under, one 
want of Boston share for each 
Shawmut share. 


Southeast reopened by 

By George Graham In Washington 


BRANCHES of the failed 
Southeast Bank yesterday 
reopened their doors under the 
name of their new owner. First 
Union, after a speedy rescue 
operation by US banking 
supervisors. 

The Florida bank was forced 
to close on Thursday when the 
Federal Reserve cut off the 
central bank financing that 
had kept it afloat 

The Fed was notified by the 
comptroller of the currency - 
one of several tiers of banking 
supervision in the US - that 
Southeast was no longer viable 
as a privately funded institu- 
tion because of its poor finan- 
cial condition. 

"A bank can dose both on a 
capital basis and on a liquidity 
basis. This bank failed on a 
liquidity basis,” said Mr Wil- 
liam Seidman. rhahroan of the 


Glaverbel 
tumbles to 
BFr268m 

By David Gardner 

in Brussels 

GLAVERBEL, the Belgian Oat 
glass maker majority-owned by 
Asahi Glass of Japan, yester- 
day announced a big fall in 
first half net earnings to 
BFr268m ($7.7m), against 
BFrl^bn for the first half of 
last year. 

The group said the recession 
and stiffer competition had 
driven commodity glass prices 
down to their lowest levels for 
15 years. The outlook for the 
second half was marginally 
better, but Glaverbel said it 
was expecting 1991 to be worse 
than forecast at the beginning 
of the year. 

One ray of light for Glaver- 
bel is that Glavunion, the pri- 
vatised Czech flat glass com- 
pany in which it bought a 
majority stake this year for 
S61.2m, is already making a 
profit 


Federal Deposit Insurance Cor- 
poration (FDIC), which guaran- 
tees depositors in the event of 
a bank failure and which was 
immediately placed in charge 
of Southeast 

FDIC then completed 
arrangements for a bailout 
operation with First Union, 
which agreed to pay $2i2m to 
take over Southeast’s deposits 
and assets, except for property. 

Southeast has a history of 
poor management decisions 
and suffered from its heavy 
concentration on commercial 
property loans. With non- 
performing assets reaching 10 
per cent of its loan bods, it 
reported a second-quarter loss 
of 3139m, contributing to a run 
on deposits, which fell by 29 
per cent in the first eight 
months of this year. 

The bailout differs from 


By Haig Slmonlan in Milan 

EDISON, the stock market- 
listed energy company con- 
trolled by Italy’s Montedison 
group, raised net profits by 64 
per cent to L67bn in the first 
six months of this year. Sales 
rose by 12 per cent to L277.7bn 
(3219.8m). 

The company said the 
increased profits had stemmed 
from both higher tariffs and a 
more efficient business mix. 
Edison was also helped by a 
sharp fall in net debt, which 
dropped to L335bn at end-June 
against L260bn at the end of 
last year. 

Edison maria no profits fore- 
cast for the year as a whole. 
Net profits in 1990 amounted to 
L92Jbn. However, it said earn- 
ings next year would benefit 
from its current investment 
programme, notably the intro- 
duction of a large plant at its 
Porto Marghera site near 
Venice. 

• Pre-tax profits at Sasib, the 


new owner 


earlier rescues such as the 
takeover of Bank of New 
England by Fleet/Norstar in 
both by the speed with 
supervisors acted and in 
the structure used. 

In the past, FDIC has typi- 
cally absorbed all the bad 
loans of the failed bank and 
paid the acquirer a fee to ham 
die these non-performing 
assets for it. In the case of 
Southeast, FDIC will bear only 
85 per cent of the losses, with 
First Union exposed to a 15 per 
cent share of losses. 

This arrangement is 
Intended to reduce the “credit 
crunch” for misting borrowers 
which usually occurs, ami is 
also expected to reduce FDICs 
losses by encouraging First 
Union to manage the bad loan 
portfolio in the best possible 


diversified machinery group 
controlled by Mr Carlo De 
Benedetti’s OR holding com- 
pany, fell to LSLlbn in the first 
six months of this year from 
L70.4bn in the 1990 half. 

Although sales rose by 1L2 
per cent to L364.2bn, group 
turnover, adjusted for acquisi- 
tions, fell by 6J* per cent 

Sasib attributed the sales 
decline to the one-off boost 
early last year from a big order 
for the Soviet Union. Mean- 
while. earnings were affected 
by the recession in many mar- 
kets early this- year- and by 
restructuring costs at some 
newly acquired loss-making 
businesses. 

• The Italian Treasury fa 
offering L8£O0bn of seven-year 
variable-rate certificates 
(CCTs) and L7,000bn of five- 
and 10-year bonds at its end- 
month auction. The CCTs, 
dated October 1 1998, are 
offered at L96.60 each. 


Telefonica 
sells stake 
in Fujitsu 
Espana 

By Peter Bruce in Madrid 
TELEFONICA, the Spanish 

state-controlled telecommuni- 
cations monopoly, has ta ken a 
key step In its withdrawal from 
the telecom equipment indus- 
try by selling a 40 per cent 
stake in Fujitsu Espana back 
to the Japanese parent com- 
pany for around $3QQm. 

Telefonica had become dis- 
satisfied with its Joint venture 
with Fujitsu, which makes 
(fate-processing equipment and 
other imiwnmnfl perip he rals, fol- 
lowing the Japanese group’s 
acquisitions of ICL in the UK 
«nrt , through ICL, Nokia Data 
of Finland. Telefonica believed 
Fujitsu was shifting its concen- 
tration away from Spain. 

As Telefonica fa the biggest 
buyer of telecom equipment in 
Spate, Fujitsu had little choke 
but to accede to Telefonica's 
desire to extricate itself from 
the Joint venture. Because the 
parting has been amicable, 
analysts expect Fujitsu Espafia 
Telefonica to survive in the 
domestic market despite mak- 
ing a loss last year. 

Fujitsu Espafia’s sharehold- 
ers yesterday agreed to a 
Pta5.5bn (351.9m). capital 

Telefonica fa fi tiding it more 
diffic ult to walk away from its 
two biggest industrial invest- 
ments - 21.14 per cent of 
Alcatel Standard Electrics, its 
biggest switch supplier, and 10 
per cent of Telettra Espanola, 
its mate supplier of transmis- 
sion equipment 

In approving the merger of 
Alcatel of France and Telettra 
of Italy last April, the Euro- 
pean Commission said this 
would be conditional on Ttife- 
fonica selling to Alcatel its 
stakes in the domestic Alcatel 
and Telettra affiliates. 

Telefonica said it was stfll 
negotiating the sale. 


manner - 

Edison profits climb 64% 
to L67bn in first half 



WORLD COMMODfTIES PRICES 


WEEKLY PRICE 

Latest 

Change 

Year 

High 

Low 

CHANGES 

prices 

on week 

ago 

1991 

1B91 

GoW per troy os. 

5348.30 

+4.10 

$388.25 

S3SKL25 

$353.55 

Silver Per troy oz 

236.2Dp 

+ 6.45 

26Q.75P 

280.55 

183 J5p 

Aluminium 99.7% (cash) 

$1188.5 

-36 

$2227.5 

$1570 

S1 188.5 

Copper Grade A (cash) 

£1365.5 

+ 26 

£1577.5 

El 472 

£1241.0 

Laad(casfi) 

£309.25 

-4 

£442 

£3825 

£2925 

Nickel (cash) 

$7487.5 

-360 

S9825 

S0237.5 

S7487.5 

Zinc SHG (cash) 

91028 

-11 

51482.5 

91430 

91014 

Tin (cash) 

$5535 

-75 

S5815.0 

SS015 

$5470 

Cocoa Futures (Dec) 

£766 

+ 24 

£766 

£747 

£596 

Coffee Futures (Nov) 

£539 

-23 

£610 

£613 

£320 

Sugar (LDP Raw) 

*233.5 

-2 

$285 

S293 

$194 

Barley Futures (Nov) 

£174.60 

+ 1.20 

El 13.85 

£121.50 

£107.75 

Wheat Futures (Nov) 

£118.10 

+ 1.20 

£112.60 

£141.10 

£111.80 

Cotton Outlook A Index 

60.55c 

+ 0.15 

82J20C 

86.25c 

69.40c 

Wool (64s Super) 

Oil (Brent Blend) 

357p 

S20.45X 

+ 0.225 

438p 

$34,625 

421p 

$29.15 

329p 

$16.75 

Par tofina uvtkMM otiwvrtw sfafad ttlnquotad. p-panca/kQ, ocantn lb v-Nov. j 


London Markets 


SPOT MAJWXTS 

Crude oil (per barrel FOB) 


+ or - 

Dubai 

S17.30-7.60z +.175 

Brent Blond (OattMl 

S2a.S5-0.6S 

+ .176 

Brent Blend (Nov) 

520.40-0.50 

+ .125 

W.T.I. (1 ptn oat) 

s21.eo-1.gs 

+ .275 

OB products 



(NWE prompt delivery par tonne CIFJ 

+ or- 

Premium Gasoline 

5245-247 

-2 

Gas Oil 

S ISS- 196 

+ 1 

Heavy Fuel Oil 

572-73 


Naphtha 

S20*206 

+ 2.5 

Petroleum ,'rgus e»Umatoa 


OBler 


+ or- 

Gold (par troy a=4 

5346.30 

-0.56 

Silver (per troy azhto 

407.5c 


Platinum (per troy o=) 

S354.0 

-1.7 

Palladium (per troy oz) 

582.0 

-OJ3S 

Copper (US Producer] 

J 11.0C 

+ 1.0 

Lead (US Producer) 

34.0c 


Tin (Kuala Lumpur markot) 15.00r 


Tin (New Torn) 

2565c 

-25 

Zinc (US Prime Woo torn) 

62- 0e 


Cattle (live wWflhOT 

loi.ecp 

■*52* 

Sheep (dead wefohJJt 

101.72P 

-*31* 

Pigs (live weighty! 1 

79.000 

+*or 

London daHy sugar (raw) 

523*5) 

-*5 

London dotty sugar (white) 5£fl0 5| 

-2.0 

Tate end Lylo enport price 

£244.0 

-20 

Bartoy (English feed) 

£114-0 


Maize (US No. 3 yoitew) 

£141 Ju 


Wheat (US Dam Northern) 

£97.0 


Rubber (QcflV 

61-50p 


Rubber (Nov)V 

52-OOp 


Rubber (KL RSS No 1 Oct] 222.0r 


Coconut ail (PNIipptoC3)§ 

$462.5) 

+*0 

Palm Oil (Malaysian )4 

S327.S0 


Copra (Philippines^ 

S297.SJ 


Soyabeans (US) 

£160.0 

-U 

Canon "A" Index 

68 55c 


Wooltopa (64* Super) 

357p 



E e tonne unless otftorw*w sand. p-penceAQ- 
c-cents/lb. r-rlnggrt/kg. cj-Nev/Dee c -Sep/ Dec 
u-oct K-Sep r Auo/Sep z-Nov |-0«/Nov. tMeat 
Comrnttskjn average tatateeh pn«*. ' 
from a week ago. VLqndon marten. 

SCIF Rotterdam. * Bullion mortal dose. ro-Ma- 
isyeian contort*. 


SUGAR 

- London POX 

(S per tonne) 

Raw 

Close 

Previous 

High/Low 

Oct 

20*00 

205.00 

202.00 200.00 

Dae 

18420 

100.00 

18*00 

Mar 

169 JO 

169.00 

10*00 187.20 

May 

18920 

18*40 

167.00 

White 

Close 

Previous 

High/Law 

Dec 

235.5 

285.5 

284.0 2825 

Mar 

28*5 

28*0 

2844 2820 

May 

282.0 

2BL5 

281.1 27*5 

Aug 

28*0 

?B?I$ 

281.0 280.0 

oa 

26*0 


281.6 25*8 


Tumover Raw 331 11243) lets el SO tonnes. 
White 1387 (1440) 

Parts- White (FFr per toonoh H1A 


enUEM OIL - M Vbsrrel 



Latest 

Previous 

HleftTLOM 

NOV 

2*39 

2027 


Dec 

2*46 

2*25 

2*50 2025 

Jen 

2*40 

20.12 

20.40 2*22 

Mar 


19.80 

3)26 2*10 

tPE Index 

19.63 

2*39 

1S.B6 1*83 


Turnover B740 (20983) 


QASOfL - m Srtwme 



Cteea 

Previous 

High/Low 

Oct 

10*00 

19*25 

19*50 19*75 

Nov 

19*25 

197.50 

19*50 196.00 

Dsc 

ie*2s 

18*25 

18*25 187-00 

Jon 

19*50 

19*75 

19*50 19*00 

Feb 

190.75 

190.00 

191.00 19*50 

Mar 

184.25 

103.75 

10*50 

Apr 

179.00 


17*00 

May 

174.50 

17450 

174.50 


Turnover 4488 (3468)kKB el 100 teems 


SPICKS 

The activity In ihe pepper market this week 
left a lotto be desired, since activity usually 
Increases at this tone of toe year, reporta 
Man-producnn. Withe pepper prices came 
aa slightly: now ortared at USSl 55051.275 
NL Origin remains very steady at 11,300 cfr. 
Black pepper prices also eased, mainly due 
10 mere selling pressure Irani Brazil; 

Offered u Si. 050 eh. Aa seen es toe market 
gets mere buying support pri ces are fUwtly 
to recover. 


COCOA - Lo n don POX E/tonne 



Cl 030 

Previous 

High/Low 

Sap 

736 

719 

720 

Dec 

768 

752 

770 752 

Mar 

802 

788 

806 789 

May 

821 

808 

822 8(3 

Jul 

841 

828 

843 833 

Sep 

860 

846 

863 851 

Dec 

884 

868 

063 880 

Mar 

912 

882 

900 895 

May 

928 

910 

824 817 

Jul 

943 

929 

944 935 

Turnover 4B97 (3936) lots at 10 tonnes 

ICCO Indicator prices (SDRa per tonne). Dally 
price tor Sep 19 950.16 (982.84) 10 day average 

lor Sap 20 944.67 (943.64) 


COPFH 

- London POX 

E/tonne 


Close 

Previous 

High/Low 

Sep 

518 

511 

520 515 

Nov 

530 

535 

543 536 

Jan 

559 

556 

584 557 

Mar 

574 

571 

579 572 


Tumovor2271 (3035) lots of 5 tonnes 
ICO Indicator prices (US cents per pound) for 
Sep IS : Comp, dally 68.83 (66.64) 15 day aver- 
age 67.27 (67.16) 


POTATOCS - London POX Cflonne 



Ctosa 

Previous 

Hlgh/Low 

Mar 

135.0 

13*0 

134.0 

Apr 

127.2 

12*4 

127.9 12*0 

Turnover 289 (315) lots of 20 tonnes. 

SOYAMXAL - 

London POX £/fanne 


Close 

Prevw us 

Hlgh/Low 

Oct 

13*00 

(3*00 



Turnover 0 (47) lots or 20 tomes. 


PMKHT - London POX SlO/lndex point 



Close 

Previous 

Hlgh/Low 

Oct 

1890 

1890 

1695 1684 

Jan 

1727 

1728 

1725 1718 

Apr 

T725 

1728 

172S 

BFI 

1540 

15*1 

1540 

Turnover 172 (90) 

GRAINS 

- London FOX 

£/ tonne 

Wheat 

Close 

Previous 

Hlgh/Low 

S6P 

ne.so 

115.65 

116.90 11*50 

Nov 

11*10 

117.85 

11*40 11*00 

Jan 

121.50 

120.95 

121.60 121.35 

Mar 

124.55 

124.05 

124.60 124.55 

May 

127.65 

127.10 

127.60 127.45 

Jim 

129.10 


129 2S 

Barter 

done 

Previous 

Hlgh/Low 

NOV 

114 JO 

114.10 

114.60 114.40 

Jan 

110.25 

117.75 

11S2S 11*00 


Mar 120.65 120.65 

May 122.40 12250 122.15 

Turnover Wheal 712 1392), Barley 228 |110l. 
Turnover lots of 100 tonnes. 


PIGS - Leaden POX (Cash Settlement) p/kg 



Cion 

Previous Hlgh/Low 


Oct 

1050 

10*0 

106.0 104 6 


NOV 

106.0 

10*3 

1064 10*0 


Tumevor.74 (18) tots of *250 Kg 

NONI 

- London POX 





Close 

Prev. 

High 

Low 

Vol 

Indx 

135.61 

t35.73 




OCt 

13*00 

13*90 

13*00 


60 

Nov 

135.90 

13*30 

13*20 

13*90 

90 

Dec 

13*50 

13*50 

13*50 

13*00 

125 

Mar 

13*60 


137.10 

13*60 

75 


LONDON NKTAL XXCHANOX 

(Prices supplied by Amalgamated Metal Trading) 

Close 

Previa us 

Hlgh/Low 

AM Official 

Kerb dose Open Interest 

Aluminium, 9*714 purity (S per tonne) 



Total dally turnover 1*338 tote 

Cash 1168-9 

3 months 1217-6 

11684 

1216-7 

f 187 

1220/1210 

1186-7 

1214-5 

12154 10*251 tola 

Copper, tirade A (£ per tonne) 



Total dally turnover 19,828 kite 

Cash 1365-8 

3 months 1349-95 

13394-4*5 

1333.5-4 

1364/1352 

1351/1338 

W53-3 

133944 

1346-7 113472 lota 

Lead (E par tonne) 




Tote! dally turnover 1,656 tote 

Cash 30945 

3 months 3194.6 

309.5-104 

319-20 

300 

3W31&5 

30944 

31*44 

31*54 13435 tote 

Nickel (S per tonne) 




Total daUy turnover 4,157 lots 

Cash 7485-500 

3 months 7540-50 

7474500 

7S30-50 

7570 

7610/7325 

75888 

7601-8 

7600-10 1*369 tots 

Tin [* per tonne] 




Total dally turnover 973 lots 

Cash 5530-40 

3 months 5605-15 

667885 

5655-60 

5630/5510 

5630/5580 

5500-10 

5680-3 

56004 *670 kite 

Zinc. Special High Grade (S per tame) 



Total dally turnover 9481 lots 

Cash 1027444 

3 months 1047-8 

1029-30 

104884 

1048/1049 

10254 

10454 

10454 28,883 Ion 

LME Closing E/S rate: 

SPOT: 1.7303 

3 month*; 1.707B 

B month*; 1.7058 9 months: 16808 


LONDON BULLION MUKIT 

(Prices supplied by fLUAstoachOd) 

Qofct (line oz) S prioa E equivalent 

Ctoao 346.10-348.60 
Opening 347. 10-347.50 
Morning fix 347.55 201.420 

Afternoon 11* 346 60 201.795 

□ay's high 348 70-34*80 
Day's low 347. 10-347 JO 


Loco Ldn Naan Gold Landtag Rates (Va USS) 

1 month 

5-21 

6 months *05 

2 months 

3 months 

5.17 

*13 

12 month* 449 

SDver fix 

p/tlne oz 

US eta equlv 


Spot 23*30 407.25 


3 months 24*20 412.65 

6 months 247.75 41*15 

12 months 23.50 43a 43 


gold corns 
minirm by ■ 

l*9ei 

tend 

Mania) 



S price 


£ equivalent 

Krugerrand 

348 6034940 

201.75-202.25 

Maple teat 

358.00-36040 

20*0040*60 

New Sovereign 6*004*00 

4*25-48.75 

TRADED OPTIONS 

AlumHum (99.7%) 

Calls 


Puls 

Strike pnee S tonne Oct 

Dee 

ON 

Ok 

1150 


48 

77 

1 

10 

1250 


1 

21 

54 

53 

1350 



3 

152 

134 

Copper (Grade A) 

cant 


Put* 

3250 


66 

102 

2h 

41 

2550 


24 

01*7 

Mh 

89 

2450 


2 

22 

106 

158 

Ceftee 


Nov 

Jan 

Nov 

Jui 

500 


31 

86 

2 

6 

550 


9 

33 

20 

25 

500 


1 

15 

62 

57 

Cocoa 


Doe 

Mar 

Dec 

Mar 

725 


60 

102 

21 

28 

750 


46 

86 

32 

35 

775 


34 

72 

45 

48 

Brent Crude 


Nov 

Dee 

Nov 

Dec 

2000 




28 


2050 


31 

31 



2100 


17 

36 




New York 


GOLD 100 troy oz.: S/troy ai 


Close 

Previous 

High/Low 


Sep 

34*5 

34*3 

0 

O 

Oct 

34*9 

34*8 

348.2 

34*0 

Nov 

3504 

3503 

0 

0 

Dec 

352.1 

352-0 

35*5 

351.3 

Fab 

36*2 

36*1 

364.3 

asa js 

Apr 

35*0 

357 _B 

36*0 

357.7 

Jun 

361.0 

3360 JB 

381.2 

380.8 

Aug 

384.1 

364.0 

0 

0 

ON 

367.2 

367.1 

O 

a 


PLATINUM 60 trey oe t/tray oz. 



Close 

Previous 

l-flgh/Low 


Oct 

354.0 

355-3 

355.5 

3S4.0 

Jan 

359.1 

359.5 

350.9 

35*2 

Apr 

363.1 

363.5 

■ 383.5 

36*5 

Jul 

36*9 

367.2 

0 

0 

Oct 

373 J) 

3742 

0 

0 


SLVn *000 bey oz; cents/troy as. 



Ctose 

Previous 

Wgh/Low 


Sep 

406.7 

40*6 

405* 

404.5 

On 

40*2 

407.1 

0 

a 

Nov 

4TIA 

409.3 

0 

0 

dm 

413.8 

411.7 

414.0 

409.5 

Jan 

4155 

41*8 

0 

0 

Mar 

4208 

41*4 

420* 

41*0 

May 

425.0 

42*9 

0 

0 

Jul 

420.3 

4273 

a 

a 

Sep 

434.1 

43*0 

0 

0 

Doc 

441.4 

4393 

441J 

430.5 

HIGH GRADE COPPER 25.000 Ibr. cantaffbs 


Close 

Previous 

Hlgh/Low 


Sep 

110.10 

107 JO 

11*40 

10*00 

Oct 

io7.es 

10*10 

10*00 

10*20 

Nov 

10*45 

fW.OO 

106 00 

105 JO 

Dec 

10*40 

10*20 

105 JO 

104.00 

Jan 

104 JO 

10*40 

0 

0 

Feb 

10*50 

101.65 

a 

0 

Mar 

102.70 

101.00 

10*80 

10*15 

Apr 

102.06 

10050 

0 

0 

May 

101.40 

100.06 

101.60 

101 JO 


Cftuoeoa. (Light) 42.000 US galls S/barrai 



Latest 

Previous 

Htgh/Low 


Oct 

2*02 

2I.7E 

22.05 

21.72 

New 

21.65 

2156 

21.98 

21.61 

Pee 

21.73 

21.57 

21.73 

21.51 

Jen 

21-56 

21.42 

S1J6 

21.37 

Mar 

21.15 

21.10 

21.17 

21.08 

Apr 

21.05 

2035 

n jo 

20 JO 

May 

2*93 

yi H? 

20-98 

20 ja 

Jul 

20.73 

20.63 

2*70 

20.62 


HEATWq on. 42^)00 us BOBS. cems/US gall* 




Previous 

Hlgh/Low 


Oct 


81 BG 

6240 

8146 

Nov 

6343 

8283 

8300 

8280 

Dec 

6480 

8401 

8470 

6370 

Jan 

6485 

8431 

6480 

6305 

Fab 

6330 

6303 

6330 

/PUS 

Mar 

8065 

8053 

0065 

6030 

Apr 

5830 

5620 

5B30 

5800 

May 

5675 

5668 

5673 

5886 

Jun 

5600 

5568 

0 

0 

Jul 

5505 

5303 

0 

0 


COCOA 10 unnes^/tonnes 


Close 

Previous High/Low 

Dec 

1233 

1210 

1244 

122S 

Mar 

1287 

1268 

1295 

1277 

May 

1316 

1295 

1318 

1308 

Jul 

1338 

1318 

1350 

1345 

Sep 

1369 

1340 

1370 

1365 

Dec 

1391 

1373 

1400 

1388 

Mar 

1427 

1410 

1432 

1425 

May 

1450 

1433 

0 

0 

Jul 

1475 

1458 

0 

0 


~C~ 37.5001 bi; centa/Ha 



Close 

Previous 

Hlgh/Low 


Dec 

90.80 

90J8 

91.40 

89 JO 


9*86 

9*35 

84.40 

B*85 


9*30 

95.75 

9*30 

94.75 

Jul 

9*50 

08.00 

9*50 


Sep 

fOIJO 

101.00 

101.00 




106-25 

0 

0 


8UGAH WORLD 11- 112.000 lbs: centsAba 


Close 

Previous 

Hlgh/Low 

' 

ON 

*83 

*99 

9.01 

*80 

Mar 

*73 

877 

*82 

*68 

May 

8.71 

8.71 

*73 

*63 

Jul 

*71 

*88 

*72 

*64 

On 

*63 

*65 

*87 

*60 

COTTON 5*000- cents/lbs 


Close 

Previous 

Hlgh/Low 


Oa 

8*07 

64 J8 

6*38 

6448 

Dec 

67.86 

6*74 

87.74 

8*05 

Mar 

69.10 

87.18 

8*16 

67.40 

May 

8*70 

67.82 

6*82 

6*10 

Jul 

7*0(1 

6*22 

7*00 

6*00 

Oct 

67 JO 

6*65 

07.25 

86 JO 


ORANGE JUICE 15.000 lb* cents'! be 



Close 

Previous 

Hlgh/Low 


NOv 

122J0 

12*25 

12*00 

122-30 

Jan 

121.60 

12*80 

12*73 

12*25 

Mar 

122J0 

12123 

122J5 

12*60 

May 

12*00 

122.00 

123 00 

122.00 

Jul 

12*00 

121.95 

123 JO 

12*00 

Sep 

12*00 

121JS 

0 

0 

Nov 

12*00 

121 JE 

0 

0 

Jan 

12*00 

121.95 

0 

0 


Inimcas 1 

1 RtUIHtt (Base: September 19 1091 

-100) 

Sep 20 

Sap 19 

imtth ago yr 000 

160*7 

1W4J 

1650 

1801 J 

l DOW JONES (Bose; Dec. 31 1974 - MOt 

Sep 19 

s«p 16 

ninth ago 


Spot 11757 
Futures 12*78 

117.40 

12*64 

1T7.47 

121.47 

12*09 

131.48 


Chicago 


SOYABEANS 5.000 bu min; centa/SOb bushel 



Close 

Previous 

Hlgh/Low 


Nov 

599/0 

603/4 

618ff> 

568/0 

Jan 

610/6 

614/4 

629/4 ■ 

609/8 

Mar 

620/4 

624/4 

838/0 

820/0 

Mey 

828/0 

630/2 

643/0 

627/0 

Jul 

632/2 

634/4 

647/0 

632/0 

Aug 

629/0 

832/4 

B41/0 

62am 

Sep 

603/0 

608/4 

817/0 

803/0 

Nov 

593/2 

S95/2 

608/0 

592/D 

SOYABEAN ON. 80,000 tea; eente/tb 


Close 

Pravtau* 

Hlgfa/Low 


Oct 

2*71 

2*71 

21.10 

2085 

Dec 

21.04 

21.08 

21.48 

21-00 

Jan 

21.23 

21.28 

21-58 

2152 . 

Mar 

21.54 

21-83 

21 JO 

21 JB 

May 

21J1 

21 je 


.21.81 


22.11 

22J0 

22-00 

22.10 

Aug 

»an 

2*27 

9? 7ft 

22_20 

Sap 

22.17 

22J2 

0 

0 


SOYABEAN MEAL 100 lotto; Eton 



Close 

Previous 

Hlgh/Low 


ON 

19*6 

19*2 

201.0 

19*0 

Dec 

191.0 

18*8 

1985 

19*8 

Jan 

1805 

1915 

1B65 

1895 

Mar 

187J 

19*3 

194.0 

1875 

Mey 

10*3 

187.7 

1915 

1B&2 

Jut 

185-2 

18*6 

1900 

1B5J 

Aug 

18*6 

18*6 

1675 

18*0 

Sap 

184.0 

18*0 

18*5 • 

- 184.0 


MAK*000 tM mini oents/SBIb bushel . 



Close 

Previous 

Htgh/Low 


Dec 

250/0 

253/4 

286/2 

■949/4 

Mar 

298/0 

aaom 

263/6 

237/6 

May 

262/4 

265/4 

207/8 

28212 

Jul 

265/0 

288/0 

270/0 

264/8 

Sep 

254/0 

256/0 

*W|»Jl 

254/4 


251/2 

252/4 

253/6 

251/0 

WHEAT 5.000 bu min; conts/GOtb-buahal 


Cfose 

PrevXav 

Mgh/LOw 


Dee 

330/4 

334/0 

385/8 

329/4 

Mar 

332/4 

336/4 

337/4 

331/2 

May 

326/2 

328/4 

330/0 



310/4 

314/0 

318/0 

3WQ 

Sep 

3T7/0 

320/4 

0 

0 

LIVE CATTLE 4*000 H* cenbj/lw 


Close 

Previous 

Hlgh/Low 



Oct 

7*37 

7357 

7356 

7*25 

Deo 

7E2S 

7836 

765$ 

7*10 

Fat) 

7458 

7452 

T4JS 

7456 

Apr 

7452 

7*03 

7*1$ 

7450 

Jun 

7950 

79.70 

79.78 

72AS 

Aug 

7*72 

7*70 

7150 

7*79 


^HOCSaojMifrebnB/fe, 


_ __ 

Cfose 

Previous 

Htgh/Low 

Oct 

4657 

4855 

47.00 

One 

4*25 

4*19 

4*30 

Feb 

4*17 

4*18 

4*90 

Apr 

4*95 

42.70 

4*00 

Jun 

47.02 

4655 

47.06 

Jul 

47.10 

4752 

47.16 

Aufl 

4555 

4*48 

4*80 


4M4 

4*06 

44-90 

42.65 

4*78 

47.00 

4*37 


wteKBamts 4*000 n>ai 


centa/tb 



Close 

Previous 

ngWtaw 


FW> 

Mar 

May 

Jul 

Aug 

49.47 

4855 

50.70 

8*90 

4850 

91.12 , 

91-20 

5*20 

5*20 

4*68 

51.36 - 
51.17 . 
015$ 
$1.05 

0 

4*13 - 
4950 
■$*»" 
9*70 
4850. 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar gradually edges higher 


ur ■*** 

! s SIS, 

n 

f s Pana 

r ‘ ! 


THE dollar edged gradually 
higher before finishing below 
the test levels of the day as 
doubts persisted about the 
stre n gth of the US's recovery 
but of recession. 

; The OS currency had begun 
the day firmly in Europe after 
Far Eastern dealers had 
pushed it higher on short-cov- 
ering before the long holiday 
, weekend in Tokyo and Hong 
Kong. Japan Is closed on Mon- 
day for Autumnal Equinox and 
Hong Kong for the mid 
Autumn festival. 

The dollar moved as high as 
DM1.6950 but then strutted to 
break above resistance at that 
level Dealers said turnover 
was generally low. 

In Europe the dollar held 
near to Tokyo's dosing levels 
but when New York opened 
there was ah attempt to carry 
on the Far Eastern advance. 
But once again the dollar ran 
into resistance. Ohs time Just 
below DM1.70. 

Holding the dollar back was 
a report from the Federal 

£ IN NEW YORK . 


Reserve in Philadelphia, which 
provides one of the first, lim- 
ited indications of economic 
activity in September. Accord- 
ing to the Philadelphia Fed, 
orders were growing at a far 
slower pace Qian in August 

This confirmed other recent 
economic indicators which 
have pointed to a slower pace 
of recovery than was initially 
believed and also revived spec- 
ulation that there will be fur- 
ther reductions in interest 
rates. 

Analysts also believe that a 
medium sized order to sell dol- 
lars for Deutschemarks in New 
York had helped push the dol- 
lar back from its highs. With 
turnover low, even modest 
orders can have an exagger- 
ated effect on currency rates, 
they said. 

Further evidence on the 
state of the economy will come 
next week and economists 
expect these reports to rein- 
force a picture of a sluggish 
recovery. On Tuesday, the con- 
sumer confidence index for 


September is published Only a 
slight rise is expected. 

August durable goods fig- 
ures are released on Wednes- 
day and a decline of around 5 
per cent is expected after the 
11.2 per cent increase in July. 
Later in the week, second quar- 
ter gross naHnnal product and 
personal Income and expend!- 
tare data are released. 

The dollar closed lower at 
DM1.6870 from DM1.6890; at 
SFT1.4730 from SFrl.4780; at 
Y134.40 from Y134.45; at 
FFr5.7450 from FFr5.7550. The 
dollar's index finished 
unchang ed at 65.1. 

Sterling edged higher as 
speculation about an early gen- 
eral election receded slightly 
after recent opinion polls put 
the Labour party cm equal rat- 
ing with the ruling Conserva- 
tive party. 

Sterling closed lower at 
DM2.9150 from DM2£200; at 
$1.7275 from $1.7285; SFr2£450 
from SFr2-5550; at Y232.00 from 
Y232.50; at at FFr9.9250 from 
FFr9.9475. 
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FINANCIAL FUTURES AND OPTIONS 


LUTE IMG OH FUTUBES OPTUS 
£52804 We »( 1M% 

Stake CallHetilanesG Pife-atxlenae 
Pike Dec M* Deo MAR 

93 3-58 4-23 0-16 IMS 

« MZ Ml IW4 M2 

95 2-16 2-61 Q.38 1-Z1 

96 1-39 2-25 041 1-47 
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Pierian Bay’s opes H. 55826 (54973) 

Pm. 

4619 

9624 

US TSEHSUBT SORBS 8% * 

S10BJBN 32ufe rt 1IM 

Dm M ta 

Dec 4Mb 94-12 4624 

lira 98-15 

Erttamud mtaw 1371 0248) 
fttvbs liar's opti Ira. 355 3 0751) 

Pitt. 

48-19 

97-25 

6% NOTBBUL 6EHMK GOVT. MM * 

BM230PM lOOtkS •( IMIfc 

dose HM Urn 

DK B021 95.42 0515 

Mar 85J8 8555 8553 

EsUmaud mtane 31666 <24720) 

Prates day's open ta. 56249 (56017) 

Pie». 

8528 

85.45 

6% R01BMAL LONG lEBM JAPAKSC GOVT. 
tm YlOOn lOllte af 1M% 


9®5 


One 

Dec 99J4 

lira 99.49 

Estimated win 1022 (716) 
Traded ractaMy oa APT 


Law 

9924 


9% (HTBIIN. ECU BOM 


Cfoae High 

Dk 10030 

A 

c«»i-— i voftne D BH 

Pintos day's om teL 270 (270 

Lot 

Pm. 

10025 

12% NOIBHUL mUAR GOVT. BMD fflTPl 

UU 20ta lOOtte al 100% 

Ctaa Htah 

DK 47.49 4749 

Mar 97.49 47.18 

Lot 

4603 

96.76 

Pm. 

96.76 

4600 

EsUauted voten 14532 05137) 
PmkaB daft open lid. 3983 (0 



TH8EE MONTH STOUMG * 
£5M0HprtalirtUO% 



□ok 

HM 

lOT 

Pm. 

Dk 

4020 

4024 

90.18 

4037 

Mar 

90J9 

90.41 

9038 

9038 

Jm 

4039 

4039 


9035 

to 

4032 

4034 

9028 

402b 

Dec 

9023 

9024 

9037 

4036 

Mar 

4008 

40.10 

9004 

40.02 


Dk 

Ow 

9438 

94j8 

LOT 

9414 

Mar 

9423 

4425 

9420 

Jra 

9348 

43.98 

93.96 

to 

4300 

9339 

9357 


Dk 

doe 

9067 

90^ 

Low 

40 63 

Pm. 

90.64 

Mar 

9093 

90.94 

4009 

9089 

Jm 

9LU 

91.14 

9130 

9130 

Sep 

9124 

9130 

9126 

9125 

Dec 

9137 

9137 

4132 

9132 

Mar 

91.44 

41.44 

91.40 

9141 


Estimated minor 16597 (176331 
P iw ia o s daft ope® Ml 127131 (127530) 


THBEEIIOKTH ECU 
ECU la mbits it 100% 



CUM 

KM 

Lot 

Pm. 

Dk 

9033 

9033 

9025 

9027 

Mar 

90 67 

9069 

90.60 

90.60 

Jm 

9001 

9003 

9080 

90.82 

to 

90.94 



90.95 


Estimated mtune 887 (513) 

Prates daf 1 opes IW 3934 (3797) 


THREE MOUTH EURO SWSS FRAME 
5F1 la pataa »f 100% 


KU) 


Law 


Dose 

See 1114.0 

Dec U4B.0 1142.0 1142.0 

Estimated rafaent 15 (0) 

Prrvtoos daf s npea In. 263 C63) 

" Contracts traded m APT after trading boun 


POUND - DOLLAR 
n mSa aSSES a»7n 


PlW. 
U2D0 
1147 0 


Son 

L7275 


1-nttt. 3-mh. 6-mU. 12 -mo 
1.7206 L7080 L 6923 1 6633 


MONEY MARKETS 


Steady UK rates 


FT LONDON INTERBANK FIXING 


CLLQO im. 5*20) 

3 norths US fcilac 

6 months US Dollan 


Hd 5£ | 

utter 5£ 

W 5% j offer 5* 



LONDON money market rates 
were steady yesterday as ster- 
ling remained firm within the 
European Exchange Rate 
Mechanism. The key three 
mnnrtwt rate was unchanged at 
IDfrA par cent 

Further out along tbe share- 
dated yield curve, rates were 
steady to slightly firmer. Six 
months money was unchanged 
at I0ft-A per cent; and one year 
was up ii point at lOArA per 
cent 

With period rates below the 
current 10 % per cent level of 
base rates, the money markets 
are anticipating some modest 


UK davtag talk ten MOtf rate 
10J5 par cwt 

. tram tephmtar 4, 1»! 


; in monetary policy. 

s view was also 

reinforced by the futures 
market, where December stunt 
sterling dosed at 9003. up a 
point on the day, which 
frn pitaa an interest rate of 9.22 
per emit by. tbe end of that 
month, 

hi its daily money market 
operations the Bank of 
England left cash dealers 
slightly short of liquidity. A 
total of £lJ267bn of hills were 
purchased against a final 
forecast shortage of £1^5bn. 

In the the early round, tbe 
Book bought £i77m of band l 
bank bills at 10% per emit and 


This 


£73m band 2 Mils also at 10%. 
Later in the morning It bought 
£L61m of bills, of which £40m 
were band l Treasury bills at 
10% per cent; £91® were band 
1 bank bills at 10% per cent; 
and £30m were band 2 bank 
bills at 10% per cent 

After lunch, the Bank 
bought £129m Treasury bills at 
10% per cent in band L £176m 
task bills at 10% per cent; and 
£146® band 2 bank bills at 10% 
per cent. 

Finally, late assistance of 
around £405® was provided by 
the Bank of England. 

fn its early money market 
operations, the Bank forecast a 
shortage of £i.35bn. Bills 
maturing In official hands, 
repayment of late assistance 
and a take-up of Treasury hills 
drained £687m. with a rise in 
the note circulation draining 
£520® and bankers' balances 
below target absorbing a 
further £145m. 

In Frankfurt call money 
rates were slightly firmer in 
technical trading before the 
weekend. Rates were quoted at 
9.00-9.10 per cent against 
9.004.05. Heavier tax payments 
during September and a desire 
not to be short of funds over 
the weekend were behind the 
slight more up in rates. 

Banks' holdings of funds 
with the Bundesbank fell to 
DM69.9bn on September 18 
from DM73J9bn on September 
17. Holdings averaged 
DM 75.1 bn, still above this 
month’s reserve requirements. 


Tta fhteg raw are the artttmtk anas roaaded U tta nearefl w-naanth. o( ue aid art offend ram ta SDta 
“■ “ ^ada at UJX) ajn. ex* wortloq ilzj. T)e banks rt H&tcnal Westminster 

BaaqoE National dt Path art Morgan Guram Trent. 


MONEY RATES 


NEW YORK 

LundKlme 


Asd ibwHi 

Tan until 

Prtwrau 8 ThtemonUi — 

BroJw loan rate 7(, Sxmuk 

Ftd.ta* 5«« Oat for 

FteLfomtsalnttnenUsa.. Twitar — 


Treasury Bills and Bonds 

4.96 TVMVMf 6 l40 

523 ftmrjHtf 659 

5.34 FI* jar 705 

._ 546 Sntnjcar— 7J9 

554 10-j«ar _ 757 

6J5 309*ar.._ 788 
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OW 

Month 

Tw 
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Sa 

MwaJe 

Uxnbvi) 
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900030 

m 

9.12-923 

9V-9V 

0969.10 

9(*-9>a 

Wb 

6U-7 

UVUla 

9l|-9(. 

9^-10 

9.06915 

9V9% 

9(i-10 i 

9.06920 

9A-9S 

&Sb 

ust 

920-435 

16-10)* 

m 

a a* 


torfeh - 

taatadam 

Milan 

(koeb. 
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LONDON MONEY RATES 


Sep 20 


hnertunk Offer 

imrrtunk Bid 
Sterling CDs. 


Sterling Ctrl 

Local Authority Depi-- 
Local Auilwrlw Bands 
s Dens 


StaimtUkt . . .. 

Company Deposits 

Finance Hook Deposits 

Treasury Bills (Buy) 

Bank Bills (Boy). 

Fine Trade Bids (Buy) .. 

Dollar CDs 

SDR Linked Dep. Offer. 
SDR United Dtp. Bid ... 
ECU Linked Oep. Offer. 
ECU Linked (tap. Bid ... 


Overnight 

7 toys 

One 

Three 

Sx 

Ow 

notice 

Month 

Months 

Month, 

Year 

12 V. 

101« 

10»a 

£24 

IDA 

10fo 

10,5 

10ia 

10*j 

ip, > 

IDA 

10 

101, 

10,5 

tt 

i8* 

10/. 

loS 

itt 

ll 1 ! 

10.5 

_ 

_ 

_ 

_ 



10? 

1QA 

10 C 

10,5 

loll 


— 

— 

155 

9S» 

9A 


~ 

- 

ioC 

9*1 

9fi 

- 

- 

_ 

531 

550 

5.68 

5.85 


: 

il 

7>4 

7*, 


a 

— 

— 

95 


■jiff 


“ 


9«s 

9»a 

9V 

911 


Treasury Bills (sell); one-month 10 A per cent; Ueree months per cent six months 9 h per cent; 
Bank Bills tell): onwnooth 10 A oer cent, three months 9p per cent Treasury Bllh; Average 
tender rate of discount 9.6695 p.c. ECGD FUed Rate Sterling Export Fnunct. Make ud day 
Augott 30 ,1991 . Aoreed rates for period Sept.25, 3991 u Octoaer 2b . 1991, Scheme 1: 12.08 
p,c.. Schemes II & Ilf 12.17 p.c. R ef ereoc e rate for period August 1. 2991 to August 30 . 2991. 
Scheme IV&Y: 10.950 p.t Local Authority and Finance Hones seven days' notice, others men 
days' fixed. Finance Houses Base Rate 11 from September 1 . 1991. Bank Deposit Rates for »mt 
at seven days notice 4 per cent. Certificates of Ta* Deposit (Series 6); D<3»sit ClOO.OOOaral over 
held oik month 7 per cent; one-three months 9i* per cent, three-six months 9 per cent; 
sIx-ohK months 9 per cent; nine-twelve months 9 per cm; Under £100.000 7 percent from Sept 
5.1991 , Deposits wtihrirawn for cash 5 per cent 




UFFE BUNB FUTURES OPTIONS 
MBfiMMQ patatsef 10196 


Strds 

CMfa-tettiemeits 

PBDOtlkflKBS 

Strike 

QUMdUemniu 

PntHtHkants 

Price 

wc 

Mar 

Dk 

UAR 

Price 

Dk 

Ibr 

Dk 

MAR 

96 

630 

645 

018 

1-15 

8350 

L79 

2J2 

008 

0.24 

97 

2-42 

605 

030 

1-39 

8400 

136 

174 

015 

036 

98 

1-60 

2-33 

048 

2-03 

B45Q 

098 

139 

027 

001 

99 

1-23 

2-02 

1-11 

2-36 

8500 

007 

109 

0.46 

0.71 

100 

057 

1-40 

1-45 

610 

QUO 

042 

083 

071 

045 

101 

035 

1-17 

2-23 

651 

8600 

025 

062 

104 

124 

102 

103 

0-20 

612 

062 

608 

4-00 

632 

8650 

8700 

015 

0.08 

044 

031 

L44 

107 

156 

1.93 

Burned mtane uui. Calls 3 Pras S6 
Pmtoifay’iopcn itt. CMb 661 Pats 1434 


EBtartfd vnhxne total, Calls ZS37 tots 4377 
PreiMra day's open ireWls 60713 PW46797 
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LVFE UMT STEKJKB OFT20KS 
tStMOO printi rt XMX 


Stake Calh-astloiMts PmsttUmems 
, Wte Ok Mar Dk UAR 

^ 0.94 1.01 0.01 0.H3 

TOO 0.70 17B 0.02 ®A5 

wg 0.47 0.57 0.04 0 09 

9400 027 0J8 O.m 0J3 

0J2 022 0.19 024 

9450 005 0.12 DJ7 0J7 

9ffi 0.02 006 059 Si8 

9500 0 OJD QJE 080 
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Frevtas fiys epeeWTCalls 1126 Ptes 1647 

CHICAGO 
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SIN^H 32wb K 1H% 
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0925 0.95 U5 0 OKI 

0950 0.71 0.91 0D1 0.02 

0975 0 40 0.69 0 03 DOS 

9000 028 0 49 0.08 0 10 

9025 0.14 052 0.19 0.1B 
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9444 
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Ja 
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94.22 
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Ju 
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93.49 
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dk 
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Mb 
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_ 
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_ 

0.09 
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1675 
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1700 
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4J0 
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6.01 

L72S 

164 
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3.06 

4.24 

227 

X40 

4.95 

7.46 
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2J8 
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EsL Ifol. Oat. figs, ant damn) 21092 (26476) 
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am pBfafs 01180% 

Pm. 
9444 
9419 
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Open Srttprke Qune 

Sepumtar 106 46 186.68 

Oamift 106 M lOfef® -»DJ0 

Marsh 10658 106.78 +0.30 

Jane 106.98 +030 

Estimated mtane 92.668 Toul Ope* Interest 1174(76 


High 
106 74 
10688 
106.74 


Low 

106.46 

106.60 

10658 


Yield 

9.01 
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199 

1% 


Open ta 
16789 
91,969 
6.006 
2.512 


6 te U YEU M% nAUAH LONG TERM UWIJIACT 0UT1F) FVIWES 


Opm Sett mite 
8138 E&.60 +029 

March - 8659 *029 

Estimated mtane 5.972 Total Open taerest 6,485 


86jSS 


Low 

8623 


YleM 

12.47 

12.47 


Opal Itt 
6J82 
103 


TMRrt MONTH P1B08 FBTU8E5 BUT1F1 IParfc (atatart effwed raM 


Demober 9072 90.76 +0.06 

Esuataud votanr 12J62 Total Opto I merest 41522 


90.79 
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31.318 


CAC-40 FUTUtES OUT® Stack Un 


September 
Darter 
Nmcmhcr 
Detente 

Estimated *oto* 9,486 Total Open Warm 22602 


18960 

18900 

+10 

1407.0 

18905 

. 

11084 

19110 

19125 

tl.O 

1920.0 

1406.0 

. 

a«7 

19245 

19265 

+10 

19245 

19245 

- 

353 

19330 

19400 

+10 

1943.0 

19330 

- 

1938 


Sll BOND OUT® 


Seoteaas 106.44 106.78 (950 

Detente 106.42 10172 +0.46 

Estimated whane 3.430 Total Open Merest 7,496 


10180 

10181 


10144 

10142 


902 

9.01 


2.496 
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OPTION ON L8K-TCM FRENCH BOND (HAT® 


Pier 

92.08 

92.45 

92.64 

9250 


Oose HU Irm 

DK 92-09 921? 92.07 

Mar 9144 9246 9243 

Jna 9263 9265 9263 

Sen 9278 9279 9278 

Estimated MUM 2099 (1942) 

PitftaB day's open n± 17433 OTD64) 

FT-SE 100 INDEX • 
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Dose High Low Pm. 
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- 
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- 
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0.94 

- 
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- 
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- 
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2J50 
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BANK RETURN 


BANKWG DEPARTMENT 


Wednesday 
September T8. 1891 


Increase or 
decrease (or week 


LIABILITIES 

Public Deposits 

Bankers Deposits 

Reserve and other Accounts 

C 

14.553.000 

83.540156 

1.728.270738 

3045.473012 

+ 

+ 

E 

2.683.947 

40994.198 

209,413.017 


5.386048.806 

+ 

255,723068 

ASSETS 

Government Securities 

1080.645.591 

+ 

1055.000 

Advance and other Accounts 

2,323,483.885 

- 

134,198.018 

Premises Equipment 0 other Secs .. 

1.753,644.968 

+ 

392,484.180 

Notea 

0859.168 

- 

3007097 

Coin 

215094 

* 

9007 


5088.848.806 

+ 

255.723068 

ISSUE DEPARTMENT 

LIABILITIES 

Notes in circulation 

15041,140032 


26,192003 

Notes In Banking Department 

8.859.168 

- 

3007.907 


15050,000,000 

- 

30,000000 

ASSETS 

Government Debt 

Other Government Securities 

11.015,100 
(3,05503 1, 432 

+ 

533,468048 

Other Securities 

2083.453.468 

- 

623.468048 


15050.000.900 

- 

30,000.000 


BASE LENDING RATES 


Man&Coaiptay 

Allied Trust Bank 

AIBBttk 


BftCUerdantBa*.. 

Bank ot Banda 

Bara Bifao Vunp_ 

Bari of Cyprus 

Bank of Man! 

Bask of India 

BankofSoUand 


BardapBsk ... 

Ikiilisiiih Dmdi 

unufflufK Ddia _. u , 

Brit BkofUld East— 

• BnnmaiplFr 

CLBartKederfaid 

QUbankNA 


Co-operatireSafit 

Com&Co 


94 

105 CMdLyoniais 

105 Cyprus Pestubr Bk 

105 tartar Bank Pl£. 

105 OwaiLaarle 

105 Ematorial Bask pic — 

105 Enter Bart United 

105 FnucU&Ga.Bask-. 
105 First National Bank Pic . 
105 • UotierL Fleolig & Co. — 
11 Robert Fraser &Ptral„ 

105 CirabaA 

105 f &kcea MSbo 

105 • Haite® Bank 

11 HanpAnTnEtPIc 

105 HertuWe&GenlmBrt. 

105 •Hill Sand 

105 C.Hon&ta 

105 Hngtoq&SBDqhai.- 
105 • Loipald Jasqrt &Ske ... 

105 Uopfc Bank 

105 Uegbrai Baft Ltd 

105 4Wte»»l!ta#jlsfl*. 


Ifc 

105 MUbtaBart 105 

105 Mart Bating 105 

105 HatWestaurater.-. 105 

105 northern Bank Lid 105 

105 Nylndil Mortgage Bask 115 

U PraetadalBantPLC— 14 

11 fadmirte Bank lid. — 115 

14 byain of Sestlaad 105 

105 W Snltfa& Willosa Secs. _ 105 


11 
105 
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105 • tailed Bk of Knoll—. 105 
U5 UiHj Trust Bank Pic...- 105 

WestaiTrast 105 


StavtanfOorteraf 105 

TSB 105 
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105 

105 

105 


WctpacBankCorp. — 105 

WlHteavayLaidlaf 105 

YortshhBaft 105 

105 • Marten of British Mercfaal 
105 Banking & Securities Hnses 
105 Assodatioi. 

105 
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MONEY MARKET FUNDS 
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CAF Money Management Co Ltd 
«PeirtoRMd.Tbntmm»ji(92jD 0732770114 
CefcmhDw»hF«<d..|l04S -I to onbuia 

ItandelhtraBdUhB. IlD^S -I U OOoMU 

The COIF Charities Deposit Ament 
^nSmtenSufCYMO ,071-5881815 
DnxoB....- 11040 -I 10.811 >UtO 

Cent. Bd. of Flo. ta Cbirch af Enql^ndtt gmjrtMl ^’m'tewl taerei, 


joSjom*.. 

UIUU0-C49.999 . . 
£5.|}«B^9.949... . - 
O.Ef»-£4,«9. . J 
11-1999. . J 


2 ForeSnen. LoMH ET2Y 54a 071-568 UL5 

Otoosa .110 45 -| ioJtKKS 


Gartman I 


Management Ltd 


2-3 OT lte Hart rant. lonatnSE]R 1MX. 071-2361425 
TESSAOoE .0712369362 


cm ooo- 

msRp- . 

U-t909. - 

Couth & Co 


0800616162 

-Inert* 

uo|«riia 
10 8 HM 
9 7 6-Wk 
e.4lt#a 


!950 7 U. 

4 00 6.73 

7.75 5 XO 

7 23 140 

MO 260 


b.50 490' 

5-M tiS 

3 00 125, 

2.00 150' 


6-4hh 


97 

4J 

7.90 

7.40 

150 


6.70 HUl 
VW) MU 
300 Mth 
£00 ue 


Call FM. 

7-dmFmL — 
Snecul Forn. . ... 

OnDar_ 

TESSA Prtrar .. 

12SSAPIU. 

TESSaSm 


10.41 741 

ffiS 3J °. 

3-7^ A0 ! 

467 

9JJ 



Money Market 
Bank Accounts 

Grau Net CAR im Cr 

AIB Bank High Interest Cheque Account 
Belavin U-Uxtridte UBS ISA 0800 282] 11 

aasftr-..-.ta msi ssrl t 

Aitken Hume Bank pic 
30 Che Hoad, EC1Y2AY 
TicMnry Are [900 

■0.000- J 10.00 


071-6386070 
675 9-31 Qir 

6 75 4 JB MU 

7.12 9.92 Mdr 

750 1047 MU 


440 Sun*. Loads* WC2R0QS 071-753 1000 

1 4-tZS 6B4| 944) Qte 

•" •-Hiailll ItlllHIll ‘ — , , ___ 

ugoooo-ti oconoo [bm 64ol era otr 

CS.000-C99.999. . ..la JS 619| 851 Ote 

110.000- 124.999.. .17 625 5.72l 7B5l Ote 

C»«ta CHWMifa Im MM* maMp 

27 Busa Lane London BC4D IUU ,071-6233434 

anmamurt 06^110125 -I M - 

Dartingtan & Ca Ltd Investment HICA 
TOPrlnoeSc. BrtWH BS1 400 . W722T 

150.000- Clu. .^950 7-131 4A9T 

05.000- C49.999 .14 25 6 44 9 58 1 . 

15.MlO-i24.499 . .19 00 6.751 9Jll Ou 

Financial & General Bank pic 
13 Landes SlrecLLoadoa.SWIX9EX 071-2350036 
H 1DJ 150.000 .[10 85 BU7|li.U[te4n 

UBAUJUnO-OUm Il030 7 075 1 1077l6-Mm 

Gartnure Money Manapement Ltd 

.071-2361425 
9 1813-MU 


DUHOaQ. 

MU niCta 150.000* 

Allied Trust Bank LU 

97-101 CwwiSLLnBri»EC4N5A0 . 071-6260879 
TOMWAI12.001++ «\7|10.9Q 8 18l 11 46T MUi 

OUKAIC2.001** [10 50 7w[ 1102 MU 

H Kfl ^ 2.001 *1 . . |4_pO_ 6 75 1 438l MI6 


Pramla- 1 
American Express Bank Ltd 

5usu>H«ne BurgmHIli 
WolSoBn. RH159AW M4 2XQ30 
Hl|6 Pmftamiaa C6eeae 4xc«Hrt 


agem 

2-3 Walle Han Ynd" Loodoa SE1 1HX 
momi mr|l ach . .. I aha 6661 
Gdrabaok pic High Interest Cheque Are 
UMIItSULMBaEC2VBJH 071-6006020 

il 000-13. 9*79 . ;|7£.-. 5 631 7 50jYurt, 

14.090-C9.494 ..|S2S 6 19 1 IBIlWlr 

110.000-149.999 B.75 636) B 7S Yarf> 

[50.000. . . [9.25 6 941 9^SlYelrtr 

Halifax Bldg Sac Asset Reserve Cheque Act 
“ 0422X15333 

7051 9.?«Tgte 


10.20 7 65 IO60| 


£500-1999 

tl.000-M.499 

£iOOO-£9.999 

Elb.W»-£24.TO .. 
[25.0IXM49.949 
£50.000-£99,999.. 
,000* 


£100 OOC 
foaeted 


400 




400 


<na 



b<n 




7 20 

1003 

Mlh 










765 

1064 

Mlh 

3 IS 

211 


Mlh 


bbb 




671 

4Jfl 

Mth 






716 

440 

Mlh 






740 

10*3 

Mth 


£500-1999. - .. .. 

11 000-14.999 — . 

£5 000-14 999 
tl0.000-£2«.999 . 

£25.000-149.999 . . 

ISO Q00-C.99.999... 

1)00.000- - . 

Bank of Ireland Hi?* Interest Cheque Are 
3MOHM5L 5U0* SLL 1EL , 0753 51651b 

12.000-19.494. 1850 6 375) a77»1 Otr 

UO.OOO-. -IB 75 6 563) 9 Ml I Ow 

Bmk af Scotland 

38 DnadnmllrSLECJP 2EH ,071-6011 

BiKkitalZMHHWI 7aw 6.48 [ 9.00] I 
£25.000- - 1911 6 BS I 9 sol I 


. D777+ 
TOO 10«0f 
7 50 10.00 
7 35 1 9 80 

6 Ml B 40 1 


,071-6016446 

6.48 9.00] Mth 

6 asl 9 50 1 mu 

Barclays Capital Advantage Account 
PO Box 120. Westnwd Bs Pk. Covcnuy , 0203694242 
£10.000-124 999. [8 90 6.68 9 20] Qw 

£25.000-149.949 ..i960 7.20 9.95 Olr 

150.000- Iiouq 730 1 1038 1 Qtr 

Barclays Prime Accoant HJX.A. 

PO Bo* 125. Honhwifloa 0604 

11.000- 12.499. . ..730 5.631 7.71] Du 

E2J00-19.999 8 20 6 15 846 QU 

£10 ,000-124. 999 B.90 63B 4 JO 

£25.000- ...920 6 90 1 9 52 1 

Bendanart Bank PLC Premier Account 


Brawn Shipley & Ca Ltd 

Fuanen Cswt Laitaan. Leodai EC2 .071-6069833 

HICA. _ ™|9J)0 6 75| 9 23 1 Olr 

Prof Denm aye.. ...18 875 h36< 9 10 1 OW 

Caledonian Bank Pic 

B St Andrea toft EdldaatlEJ<22PP, 0315568235 
MCA - lion 7301 -Tyurh 

Cater Alien LU 
2SBbdrialM. 

HICA 

tent £3,000 
TESSA. 

ChartertHWse Bank Limited 
1 PxteraoMr Dow. EMM 7DH. 


9381 13.241 Yearh 110.000^04,999' 

^iOOOwWtane' .' JllS 8 44| u 73 
Hinnbetclyde Finance Group 
Daller CL Wtatesur fid. BaOngnale , 0756841863 
£50.000* .. . 11050 7881 10-821 (Hr 

Kielmeart Benson Ltd 
158 RtMla Tmre M. tatasa NW5 ZBT , 071 267 1586 
H.I.CjL 112. 500-1. .. 19 95 7.46291 10.41 1 DaU} 

Lleyris Bank - Investment Account 
71 Lndard SL temtmvEQP 31 

aar . . ■ .bs 

Midland Bank pie 

PO Bln £ Sheffield. 

IrdKouerAa C5O0O- - * 

UOOOO-. . . . 1002 

(25 000*. . .10 49 

- S3 

NotWest Crown Reserve Actant 
41 LMhfciy. London. EC7P2BP ,071-3743374 

125.000 nl More.. J1D2S 7 69 10 65 y«H6 
£10600 1* U4 999 llOOO 730 lOJalMUk 

12.0OO-19.999 19 625 7 ZZl 99Sl3-Nhh 

Provincial Bank PLC 

SOAuUrrRd. AKrWidm. ChmUrt ,061-928 tail 

h.i ca (u. ooo-i Kara 6 sal aiiiMu 

Royal Bank of Scotland pic Premlam Are 
42St AadrewSo. Edhlangh EH2 2YL ,031-2285650 
£50.000- . .-.T|9 50 7.13] 9 84 Olr 

CS.IMO- 149.999.. 4JM 6 90 952 Otr 

HOMO- £24,999... 8 75 6361 9 04 Ur 

£2500- £4.999 . .IdlO b»l EJS Itt 

Save & Prosper I Robert Fleming 
16-22 Wsttm Bd. Hors fad SMI 3LB. ,0708 06966 
tooHUmtHBankL— [9 oa 6.75 9 42 IUII, 

TESSA Find lYur.. 853 *1 887 Mth 

TESSA Vvteklr _ 1 10.62 -I 11.15 1 Mth 
Sterling Bank & Trust Ltd 
AteGteb4te5LRtehgKI»A 0734592543 
KWA £2.560- - 111-15 BJhl U.46I6-MI5 

Tyndall & Co LU 

29-31 Prtececs VteteHxSL BrWnl . 0272744720 



£ 

Qtr 


Alien un 

bin Ue. London EC3V9DJ 071423 2070 

...1925 6 9375(95524] Mlh 

£5.000 BIA-J4 623 7.2188|l00^ Ml* 


E2500-H9.999- 
Q0iH»HU6.999.. 
£50 000-199.999. _ 

£100,000* 

S5.<kS0-S49999... . 

550.000- S99999 -. 

11 00.000- 5199. 9W. 

5200.000- . 


.071-248*000 


925 6.94 9.65 Mth 

95 0 7 X3 9.92 Mth 

9 75 751 1020 Mth 

10-00 750 10.47 Mth 

3.75 2JQ 352 Mth 

a.25 3J9 453 Mth 

450 358 459 Mth 

475 356 «JB Mlh 

Mtar Btecarttndm are miunk-for rneglaa 
phone e«t 2168 

Ctydesble Bank PLC 

i30aWo(atPLftGteUMG12HL ,0412487070 
C2.D00-U9.999 _ |B25 6.191 851 f Olr 

120.000- C49.999... 870 653 8.99 Qtr 

150.000- _ .19.20 6 90 1 9521 Qtr 


DMBAdAct- - .. 0955 6 94 0958 

WMA 0955 6.94 095B 

HIM* £100.000* 0950 7.13 09 04 

MMv Plm. - .... 09.13 6 84 09 44 

TESSA i09.e8 - 1XL25 

United Da ml ohms Trust Ltd 

PO Bos 135. taker SL heading RG13EB 0734 5604 U 

LXmoTT.^IT.'-.ViSflO 7.431 10.27I Qtr 

J. Henry Schrader Wagg & Co LU 
120ao«BUt.LdtaMp3V6K ,071-3826000 

SneOjI Aa; - J975 75123) 10.08| Mlh 

U0500 and adore. ... JlO 00 75Ql 10551 Mth 

Westera Trust High Interest Cbtoue Are 
IMUmqtxMiv. PfingnthPUlSE , 0752224141 

125,000-.-. - _ TIo 00 750 10J8T otr 

£5000-124,999 9.75 751 UU] Qtr 

U.000-£4,‘W9 J950 7.13 1 9 84 1 Qtr 

WlmMedou & South West Finance PLC 
U«MenateSt.LaidMEU7AE ,071-6069485 

HlrttaOMWAccTllOM 7.951 11.031 Qtr 


NOTES- Crete Contraojui rate al Inurtn pafift ■*> 
UMnn accoimt ot the dnhictJM of tone rate hennw ux 
liefc Rae id MbtU HraMe after alloakig foe dftetlaa 
of tone rate hienmrua.BmmCAfc Bran rate amanita* 
to ufcc am* of cmnoiindlM al Inureo. paid other 
ilod once a icir. ‘Cwtaannifea Anal Bate". M Cr: 
rraaaaer at xtadi Hoot 8 Btdlted to the ocnan. 



FIRST FUTURES 

Your first choice for futures and traded options 


First Futures offer both privnie clients and institutions access to the 
international fu lures and options markets. Whether an experienced 
Lrader. or someone looking at this area for the first time. First Futures 
has the necessary resources to meet your requirements. 

For an information pack, including a free guide to futures and 
options, call Robert Atkin on 

071 925 0033 

or return the coupon to 

FIRST FUTURES BROKERS LIMITED WM 

Freepost, 126 Jermyn Street 

London SWIY4YZ S 


SATQUOTE 

THE COST EFFECTIVE REAL-TIME PRICE INFORMATION - SERVICE 
★ FX * EQUITIES dr FUTURES & OPTIONS * 

* BONDS ★ ECONOMIC NEWS dr 

CALL - LONDON (BIT) 233-1100 - FRANKFURT (DS9) S3S125 


Please call 10 keep me up 10 dale with market news and prices 

Name _____ 


Tel (Home) 
Address 


(Work) 


Futures and options prices can fluctuate wildly and in certain instances 
ibis can lead to losses in excess of monies deposited 


TRANSCAPITAL B.V. 

SENIOR PARTICIPATING NOTES DUE 1995 
(THE "SENIOR NOTES') 

JUNIOR PARTICIPATING NOTES DUE 1995 
(THE "JUNIOR NOTES') 

issued on a fiduciary basis by Banque Internationale k 
Luxembourg SLA. representing beneficial interests in 
loans made by it to TRANSCAPITAL B.V. 

We, Banque Internationale a Luxembourg S.A. (BIL), 
have received a certificate wherein, under Section 3 of 
the Senior Loan Agreement dated October 10, 1986 
between BIL and Transcapital B.V., Transcapital B.V. 
attests that the amount of interest payable on the Senior 
and Junior Notes with respect to the fiscal year ended 
June 30, 1991 isniL 

Transcapital B.V. also certifies that they are not in 
default under any of the senior indebtedness and are not 
aware of any event of state of fact which would 
constitute a default under any senior indebtedness. 

September 21, 1991 

BANQUE INTERNATIONALE A LUXEMBOURG S.A. 
as Principal Paying Agent 



...¥ ... $ ... £ ... DM ... 



If you have a View, take a Position 

£' HI 

Ciintui: Adrian Francs ON 071-245 0088 

il 


ECU Fmau Pu. 29 Ch^smam Place, SWIX 8HL 



Duum; Hocas Fact* &00 am To 9.10 pm 

■“ 1 
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FINANCIAL TIMES WEEKEND SEPTEMBER 2 1 /SEPTEMBER 22 19fll . 


LONDON STOCK EXCHANGE Dealings 


con^if d<5 . rw e . shown have been taken with 

"SS 5 * 'ttiSSS**' <*“ " - — 

IntonnE. £££ 111089 S6CUrt!les no1 included *" ^ ^ Share 

t K QS ^ n I^ h ?^ e ™' i3 l f indicated prices are in pence. The prices are 
Thuran* u ^1? , 5 1 b ”j! waa donB in the 24 hours up to 5 pm on 
lhpv nr* i se ? ed through the Slock Exchange Talisman system. 

'!! ordef °* exac ution but in ascending order which denotes 
ihe day's highest and lowest dealings. 

securities in which no business was recorded In Thurs- 
day s official List the latest recorded business in the four previous 
days is given with the relevant date. 

. ^ U u 535(2) and Third Market stocks are not regulated by the 
international Slock Exchange ot the Untied Kingdom and the Republic 
of Ireland Ltd. 

* Bargains at special prices. * Bargains done the previous day. 


British Funds, etc 

No. of bargains wchKfed 1562 

EMhoquar 10VA Sik 2005 - 007% 
Guaranteed Export Finance Coro PLC 
127.%Gtd Ln SBc axtttftefl) - C117J- 
(185*91) 

Corporation and County 

StOCKS No, of bargains Inducted 5 

core Of LMon37,% Dee SIX 83/93 - £84 
(IBSefll) 

dealer London CounctiflV* Stk 90192 - 
£98 ’.v >. 

Leeds( Ctty Of)13 , .'.% Red Stk 2006 - El 18 
(I73e9i) 

Noweaaue-Upon-Tyne(Citv 01)11*% Bed 

Stk 2017 -ClOIVj 

UK Public Boards 

No. ol bargains mdudedB 
Agricultural Mortgage Corp PLC 6V. 't* Dab 
Stk 92/94 - rag 
7*% Deb Slk 91/93 - £*»■•■. >, 

TO‘4% Dob Slk 92/95 - £8011 
Scottish Agnc Sec Corp7t;% Deb Stk 
90/92 - E99 V, 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) No. Of turgrlm Included 93 

IraUndtReouMc 009 54% Stk 9 1 - 

£96 v, (i7Se91) 

POrtugaKRepubHc Of) Ext 3%<1st 
SorjlStompedl - £25 
Ext 3%(3nl SarXSLampea) - £25 
Abbey National PLC9 : .'» Nta 1993 - 
SUW% v , (!7Se91) 

African Oevetopmwu Bank IT. % Bds 
2001 - £105* |13S«91) 

Agricultural Mortgao* Corp PLCm,% Wts 
1964 (Br£1000.1 DOOM 100000) - £101”. 
%ffSSe9l) 

Argyf Group PLC4V,r, Cm Bds 2002 - 
£116(1 BS*911 

Asda Finance Ld10%% Cm Cap 
Bds2005(Br £50008100000) - £82* 4 5 
ASDA Group PLC9%% Bda 2002 - £86* 

K (16S*91) 

4Vi% Cnv Bda 2OO2(Br£i0aML£SOOO) - 
Cl 17 ft 

BP Cap tel BV10S% Old Nr* 1992 - 
E99H <16Se91) 

Banjul Nationals Do Parts 9*% Nts 1993 
- £39’". 3 *4 |18Se9l| 

Barclays Bank PLC12‘.% Senior Subord 
Bds l997(Br£Var) - £109 (!9Se91) 

Blue Circle industries Capital LdlOVt 
Cnv Cap Bds 2005<Br£5000S 100000) - 
£113'.: (16Se91) 

Boots Finance L0G% Cnv Cap Bds 2005 
(Brl - £28% (16Sa9ll 
Brent Walter Capltrt Ld 13% Cnv Cap Bds 
2005 (Reg) -23|i 7Se9l) 

British Gas PLC10H% Bds Z001(Br 
£1000.100008100000} - C103M9 
12H% Bds 1995 (BrCI 000810000} - 
£106% % l16Se91) 

Birman Castro/ CapttnKJaraey) Ld9'*% 

Cnv Cap Bds 2006(Reg) - £111 I 
Cookson finance NV5'-i% Old Red Cnv 
Prl2004 (BrShs 185) - £103 7 (IBSefll) 
Costaln Finance NV7.5% GldRed CnvPrf 
2003 £1 (Certs to Brl - 88tt (i7Se9i) 
Dawson Finance NV9V& GtdHedCnvPrf 
2004(CertsToBr £116) - £93 I133e91) 
OenirarkjKlngdom of)11 ft% BdS 1994 - 
£104 %(18Se31) 

Dixons Group (Capital] PLC6*% Cnv Gtd 
Bds 2002 (BrtSOOOiSOOOO) - £84 
Dow Chemical Co Zero Cpn Nts 30/5/97 - 
£56(138691) 

EE Finance PLC 8%% GW Exch Bds 2006 
(Reg CSOOO] - £100*4 
8*% Gtd Exch Bda 
2006(Br£S00061 00000) -OB 'A 
FMand(Repubbc 01)10X1% Bds 2008 - 
£94 X <*(168091) 

fishor (Albert} Ffeianc* N.v.554% G»d Red 
CnvPrf 2004 - EIII'A (l7Se9l) 

General Motors Accept Carp Canada 9% 
Nts 3/1 144 (BiECI 00081 0000) - 
EC97.6 (13Se9t) 

Grand Metropolian PLC 8’.% Subord Cnv 
Bds 2002 iBrESOOO) - £123% (17S«91) 
Guaranteed Export finance Corp PLC 
10*4% GW Bds 2001 iBrCVar) - E1037. 
(18Se91) 

Gimness Ffeianc* BV12% Gtd Nts 1998 - 
£103 v , *■« (16Se91) 

Haifax BuJtfcng Satiety *1% Subord Bds 
20 l4(Br£IOOOOS 100000) - £9B» 9 
(138091) 

FHg Rate Ln Nts l99KBrC5000) - 
£99.38 (IBSeSi) 

Hammerson Property Inv 8 Dev Corp 
t0L% Bds 2013 (Br£l 000081 00000) - 
£93% 4 

Hanson PLC9U% Cnv Subord 2006 (Br 
£Var) - £101 !• 

Hickson Capital Ld7*.CnvCap Bds 2004 
I Br£1 000810000) - £109% (I75a9i) 

IBM Credit Corporation 10% Nra 8*92 - 
Si0£2 X (l8Se91| 

Imperial Chemical indusirtes PLC9to% 

Bda 2005 -£92% (17Se91) 

International Bank lor Roc 8 Dnv9 L .% 

Bds 2007 (BrtSOOO) - £93% 4 
(iSSeSI) 

itaiyfRepUM of)8';*» Nts 
2001 (BrS50008 50000) - 5 102. 7 
(135091) 

1 cr i*k Bds 2014 (BrClOOOO&SOOOOl - 
E100(13Se91) 

Japan Development Bonk B'WGtdNls 
2001(Bf 55000.500008100000) - 
S10I J5 V. 

Ladbroke Group PLC5%”» Subord Cnv 
Bds 2004(Br£1 000*50001 - £110 
|T6Se91) 

Ladbroke Group Fteanco(Jor5oyH-d9^* 

Cm Cap Bds 2005 (Br £1000.1 0000) - 
£95'. (I7S09I1 

Lend Securities PLC9'..% Bds 2007 - 
£87% % %(I7S091) 

6‘."j Cnv Bds 2002 - £»:. 9 (13S«91) 
9*."i Cnv Bds 2004 (Brt5000450000) - 
£97:. (i8Se?i) 

Landeskreddbank Badon-Wurttemberg 
10%% Nts 1996|Br3C1 00081 0000) - 
SC10H. (!3Se91) 

Lasmo PLC?’.”. Cnv Bds 2005 - £79 
Laads Permanent Buttdmg SockWy9'.% 
Bds 1993 (BrtSOOO) - £96% (18Se91) 
I0”.% SuOOftl Bda 1998 (BrtSOOO) - 

08% (1BS091) 

11V. Nts 1996 (Br £50008100000) - 
£1021(135091) 

LOWW (John) PLC 101% Bds 2006 - £931 
(13Se91) 

Lloyds Bar* PLCIOIt. Subord Bds 
19381 BrCI OOOO) - £97* . |16So91) 

1 1 1% Subord serial Nls 
1998(BrtlOOOO) - £1001 1 H6Se91) 
London 8 Scottish Marino Ol PLC 
Warrants to sub tor 91% Bds 1996 - 
520 MfiSeSl) 

London international Croup PLC4%% Cnv 
805 2002 - £H5(lBSe91) 

ME PC PLC 101% Bds 2003 - £91% 2t. 
Meggm Fmanoe N.V. 0*i Gtd Red Cnv Prf 
2003 - ID4tl8Se9l) 

National Woslmnster Bank PLC 1 1 1% 
Subord Nts 2001 (Br £Var) - £105% 
Nationwide Angtta Building Society 1 1 
Nts 1995 (Br £50008100000) - £101% 
3% (i3Se9D 

New ZeatenoS*.”. Bds 1935 - 698 
(18Sa9l) 

Next PLC 5 !■% Cnv Bds 2003 - £I13 r® 

4ViO 

Northern Rock Bunding Society 1 1 %% 
Subord Bds 2000 [ BrtSOOO) - £1001 
Pearson PLC 1 01% Bds 2008 - £93 '« S 
Penvnubr 8 Oriental Steam Mav Co4*.% 
Cm Bds 2002 -£109 Vi 11 (16So911 
Prudandai Finance BV9%% GH Bds 200? 

(BrtSOOO&IOOOOO) - £901 
Ravel Bank « Scotland plC i0%% 

Subord Bds 19B8 (BrtS000825000) - 
£991 

Sears PLC10'i% Bds 1953 - £98K 9 
M7So9tl 

Severn Trent PLC1».% Bds 1999 IBr 
£50008100000) - 

Steugh Estates PLC 6% Cm Bds MW - 
0091 (16Se91) 

S^xgaflanadom ofl9i% Nts 1992 
!W ^0(»»0000) -S103J .3(l6Sefll) 
Tarmac FttaneB ^8^'* CmrCop 

Bds 2006 |Reg £1000) -£99.7 % .95 

ioo a k 

91% Cm Cap BCLS 2O0«Br 
£5000850000) - £100 1> 'MISShSD 
Tate 8 Lyta Hit fin PtC5iv% Gtd Bds 
2001 IBr £5000) - £78% ’4 (l6Se91) 
Tosco Cap*o> LdS% Cm Cap Bds 
200S(Real - £121 v < "/ 2 m it 
9% Cnv Cap Bds 2005(BrtS00041000<?) 
- £120 

thorn EMI Capital NV5h% Gtd R«d Cm 
-E1l8V.(l6Saei) 

3, Group PLC 1 1 '..ToGtd Bds 1896 (Br 

Tokyo aecinc Power Co bicS*% rw 
«88 (Br 55000 & 10000) - SUB.3S 

UrUtadBBGUBS Flnence NV6%% G« Red 
tov Prf 2003 - £1287, (18Se91) 
untted KteBdornS'.W Bds 200l[8r 


ecu 1000.1000081 ooooo) - ecioi.bs 

(ISSeSI) 

United Newspapers Capital LdB% Gtd 
Exch Prt Shs -E1114 112M17Se91) 

Sterling Issues by Overseas 
Borrowers 

No. of ba rgains Inciuded39 

Asian DavelgpmeM BanklO’4% Ln Stk 
2009(Reg) - £1021 

Bank of Q'MC8l0fc% Un Stk 2010(Fteg] - 
£910 

101% Ln Slk 20l0(Br) - £91% 

(ISSeSI) 

emsse Nation a/a Dos Aunroutesi6% Gtd 
Ln Stk 2006 - £1 43 V, 

Credit Fonder Oe Franoe 

lOXSGUSarLnSIkM1 1 .12.13.1 4(Reg) 

- £1024 

14:.% Gtd Ln Stk 2007 (Reg) - £1341 
7,(13Se91) 

Credit National 131% Gtd Nts i993(Sr) - 
£1051(17So91) 

□enmarkpongdom on 13% Ln Stk 2005 - 
£117% 8 

Bectrtcfte do France 121% Gtd Ln Stk 
2008(Reg) -CI18V (18Se91) 

1 1%% Gtd Ser Ln Slk Z004'13Reg] - 
C114X. (17Se91) 

European Investment Bank 9% Ln Stk 
2001 (Reg) -E94 4 «. 

9% Ln Stk 2001 /BrtSOOO) - £931 1 
|17Se9!) 

91% Ln Slk 2009 - £96% 

101% Ln Stk 2004(Reg) - £102*4. 

10%% Ln Slk 2004{Br £5000) - 
£102)jd 

1 1% Ln Slk 2002/ Reg) - £1081 
FWancXRepub«c of) 111% Ln Stk 2009 
(Reg) - £109% r fm (I85e9i) 

Gibraltar (Government of)i 1 7.% Ln Stk 
2003 (Reg) - £106% H33e9i) 
Hydro-auabaa 12.75% Ln Stk 2015 - 
£1 16% % % K 
15% Ln Slk 2011 - £133% 

I mar -American Development Bank9%% 

Ln Slk 2015 - £97% 

International Bank (or Rec 8 Dev9h% Ln 
Slk 2010(RBg) - £96% '/> 

1 1 5% Ln Stk 2003 - El 10V. % 

Malaysia 10 14% Ln Slk 2009(Br| - E96K 
(l3Se91) 

New Zeatend7i.Hi Slk 88/92 - £96% 

11%% Stk 2006(Reg) - £i06y. 

(ISSeSI) 

1 1 % % Stk 2006(Br £50001 - £1 05 % 
(!7Se91) 

1 1 v.% Sik 20i4(Reg) - £109 % 

Nova Scotia! Provtnce crf)t1 %% Ln Stk 
2019 -£107h (13Se9l) 

Petroieos Mextcanosl4%% Ln Slk 2006 - 
£110 (ISSeSI) 

PortugaKRep of) 9% Ln Stk 2016{Heg) - 
£86% (ISSeSI) 

Province cte Quebec 12-% Ln Stk 2020 - 
£112.3 V. K 

SpainfKingdoni of)1!%% Ln Stk 

201 (k Reg) -£111% 2 

Sweden) Kingdom a i)9%% Ln Stk 
20l4(Reg) - £96%. 

Trmnscanada PpeSnes Ld16%% tM Mtg 
Pipe Line Bds 2007 - £128 (18So91) 
United Mexican Stales 16:*,% Ln Stk 
2008 (Rbo) . £122 4(18Se9l) 

Banks and Discount 
Companies 

No. Ol bargains induded 1823 

ABN-AMRO Hldga N.V.Ord FL5 - FL39W 
.7 8 

Barclays PLC ADR (4:1) - S32423913* 
Barclays Bank PLC8»% Uns Cap Ln Stk 
88/93 - £94 K 5 

12% Urvs Cap Ln Slk 2010 - E111W 
(178691) 

16% Dm Cap Ln Stk 2002/07 -£132% 

Barings PLC5*% Cum 1st Prf Cl - 59 
(l7Se91) 

8% Cum 2nd Prt £1 - 87 (lBSe9l) 
Co-Operative Bonk PLC929% Non-Cum 
Irrd Prt £1 -87%(18Se91) 

First Chicago Corp Com Stk SS - S28% 
(16Se91) 

HSBC Htdgn PLCOrd SH10 - SHS. 18 25 
2.21 221 222. SMI 0.35 
Kyowa Sattama Bank UISfts ol Com Stk 
YSO - YI194J32 64 200 
Midland Bank PLC7M% Subord Uns Ln 
Sik 83/93 - E93 (18S«91) 

10%% Subord Uns Lit Slk 93/98 - 
£99% 100% 

14% Subord Uns Ln Slk 2002/07 - 
£115** 

Mitsubishi Trust 8 Banking CarpSns of 
Com S* Y50 - Y1635.38 48J3 50 
National Westminster Bank PLC 7% Cian 
Prt £1 - 58S4 60 

9% Subord Uns Ln Stk 1993 - £96 
127.% Subord Uns Ln Stk 2004 - 
£111*. 

Royal Bonk ol Scotland Group PLC5W% 
Cum Prf £1 - 56{16Se91) 

1 1% Cum Prf £1 -95(17Se9lj 
12V.% Subord Uns Ln Slk 2002/07 - 
£957, 6 7 

TS8 Group PLC 10%% Subord Ln Slk 
2008 - £987, 7, 9 7, 

TSB HM Samuel Bonk Holding Co PLC 8*. 

Uns Ln Slk 89/94 - £93 (18Se9i) 
wartwg (SJ3.) Group PLC Cnv DM 25p - 
262 (1BSe91) 

7S% Cum Prf El -83% 4 
Wafts Fargo & Company Sha ol Com Sik 
SS - 571%, (17S*9I) 

Breweries and Distilleries 

No. of bargains included 779 

Alhod -Lyons PLC ADR (1:1) - 5102 
5)1% Cum Prf El -48(18Se91) 

77.% Ci«n Prf £1 - B7 (IBSoSI) 

7M% Red Deb Stk 8033 - £93 
(i7Sa911 

1 1 4.% Deb Slk 2009 - £1 f l'.:^ 

5\% Uns Ln Slk - £45 |1BSo9l) 

7!.% Uns Ln Slk 93f96 - £887. 

Bass PLC3'i% Deo Stk 87/92 - CM* 
B%% Deb Slk 87/92 - £977, 8 
10*.% Dab Stk 2016- C100 - -i ■*•« t. 
4",% uns Ln Stk 92/97 - £72 (I6S«9I) 

7 V.% Uns Ln Stk 92197 - £897. V, 
(IB509I) 

Boss Investments PLC7%% Uns Ln Slk 
92/97 - leO-V® 

Boddngtan Group PLC9V>% Cnv Uns Ln 
Slk 3000/05 - £158 (1BSft9l) 

BubnerfH p.puags PLC0'.% 2nd Cum Prf 
£1-96 

Ctovetend Place HokUngs PLC 4%% Red 
Deb Slk 88/93 - £86 |16Se91l 
7% Red Dob Stk 88/93 - £927, 

(I6S09I) 

10'.% Red Dob Stk 90/95 - £99 
I2W% Hod Deb Slk 2008 - El 13'. 
(17S09I) 

Dovenbh(J.A.) PLC3B5% Cum Prf Slk £1 
- 47 

Greenals Group PLC "A" Old 5p - 150 
8% Cum Prf ET - 75 
1 1 Deb Stk 2014 -time 
7°i Ind Urvs Ln Stk - £80 (T6Se9I) 

8:4% hrd Uns Ln Stk - £85 |17So91) 
Gwnness PLCADR (5:1) - 585.74 
Hardys 8 Hansons PLCOrd 26p - 108 11 
II I 

Mans He Id Brewery PLCOrd £1-467 
Scottish 8 NewcasUa Browertes PLC 4 6% 
Cum Prt Cl - 57 (l7Se9l) 

7% Cnv Cum Prt £1 -179 
7.6®« 1st Mtg Deb Slk 89/94 - £94', 
Seamam OhUOers PLC 12S% Dab Stk 
2012 - £114% 7. 

Wflu>. Group PLC6M% A Cum Prt £1 - 54 
(!7Se9l) 

9.875% Deb Stk 2015 - £947, (ISSeSI) 
10.75% Dab Stk 3019 - £101 K **2 
oaseST) 

Whittxead PLCB Ord 2So - £13.6 
4V»% 1st Cun Prf Slk Cl - 42v, 

(13S09I) 

5'«% 3rd Cum Prt Slk El - 47 (ISSeSI) 
7% 3rd Cum Prt Sn £1 - 62 
47,% Red Deb Slk 99/2004 - £60 H 
(IBSefll) 

7% Red Deo Sik 68/93 - £93*, 

(!7Se91) 

7K% Red Deb Stk 83ffl4 - £95 
7K% Uns Ln Sik 95^9 - EB4 
7%% Uns Ln Stk 96,2000 - £88 
(IGSeSI) 

101.% uns in SB, 2000/05 - CfOO 
(ITSeSI) 

Young 8 Co's Brewery PLC 9% Cum Prf 
£1 - 6£fc (16Se91l 

Building Societies 

No. ol bjrgo<i5 included? 

Leeds Permanem BuDdlng Sooety 13%% 
Perm Ini Bearing £50000 - £108 

Commercial. Industrial, etc 

kto, of bargains ncktdod 18354 
AAH Hldgs PLC4 Cum Prf £1 -45 
ADT Ldtom Shs 50.10 -485 7 90 5 
ADA (f:I)-S6 7 (ISSeSI) 

AEC1 Ld5'-’,% Cum Prf R2 - 58 
AMEC PU315% Una Uv Stk 1892 - El 00 
(iiSeSi) 

Adsoena Group PLC7\% Cnv Red Cum 
Prt El - 60 (17S091) 


AeflO Group PLCS5% Cnv Cum Red Prt 
1999 lOp - 789 

Aegh( Netherlands AnUsJfinarwe NVWB m 

Sub lor Ord - 47(17Se91) 

Amours PLC Warrants to sub to On - 
450 (ISSeSI) 

Albert Fisher Group PLCWorrams To nub 
For Ord - Ilk '4 
ADR [10:11 - S10V. (13Sd91) 

Alcan Aluhrtum LOCom SM of NPV - 
51955 

Alexanders HkJgs PLC'ATH«.V)Ord lOp - 
15(17Se$1) 

Aleron Group PLCS^Sp (Net| Cnv Cum 
Red Prf lOp - 14T'i 
Alpine Group PLCOrd bp - 13 
Wts to Sub tor Ord - 4 (ISSeSI) 

Amber Day Holdinge PLC 107,% Cum Rad 
Prt 99/2002 £1 - 100(l6SeS1) 

American Brenda mcShs of Com Sik 
S3 125 -544.22 A 

Anglo United PLCCrrv Red Prt 10p - 740 
AmtoCtrtC(H)dgs) PLCOrd 5p - S3 
(I8S691) 

Ash Cental Rnance(j0rsby)Ltf 9 v , % Cnv 
Cap Bds 2008 (Reg Umn fOOpl - EM 
V, (18Se91) 

B»% Cnv Cap Bds 2006 (BrEV») - 
E87K (l6Se91) 

Associated British Foods plcsk% uns 
Ln Slk 87/2002 50b - 327,47 
n% uns Ln Slk 87/2002 50p - 37* 
Associated Fehertas PLCB%% Uns Ln Stk 
91/96 - £90 (!6Se91) 

Allas Copco ABA Shs SK2S -SK271 
Altwocds PLCADR (5:11 - S17 
Attnoods (Finance) NVBTip Gtd Red Cnv 
Prf 5p -124 

Austin Reed Group PLCOrd 25p - 380 
(13S«91| 

Automated SecurttyOfldgs) PLC 5% Cnv 
Cum Red Prf £1 - 97 (l8Se91) 

6% Cnv Cum Red Prf £1 - 77 561 8 
BAT industries PLCADR (1:1) - SI 1 
BET PLCADR (4:1) - 515 374488 
BICC PLC 6% 1st Cum Prt Slk £1 - 51 
<!BSe91] 

57,% 2nd Cum Prf Stk El - 48(18Se6l| 
7*% Deb Stk e0»5 - £B9*i 
BM Group PLC4j5p (Net) Cnv Cun, Hod 
Prf 2dp -189|17Se9i) 

SOC Group PLCADR (1:1) - £9 870 
35% Cum 2nd Prf £1 - 42 (iSSevi) 
12K% Uns Ln Stk 2012/17 - £110% % 
(!7Se91) 

BS Group PLCOrd Stk 5p - 105 
B.S.G.imemanonai PLC 12%% Uns Ln Sik 
93/98 - £864 (16SeB1) 

BTP PLC7^pfNan Cnv Cixn Red Prf 1 0p 

- i47(18Se9l) 

BTR PLCADR (4:1) - 529.62 (18Se9t) 
Bario Group PLCOrd lrtO.10 - IE0J7 
Barr 8 Wallace Arnold Trust PLCOrd 25p 

- 490 (16Se91) 

Barron Devefopments PLC6%% Uns Ln 
Stk 92/97 - £59 (ISSeSI) 

Bearer PLCa.67% Cum Red Prt £1 - 907. 
i 

87,% Cnv Uns Ln Sik 2000 - £95 
Bemross Corp PLC7%% Cum Prt £1 - 55 
(ISSeSI) 

Bennett & Fountain Group PLCWarranis 
10 Sub tor Ord - 3% 

Blackwood Hodge PLC 9% Cun Rad Prf 
£1 - 39 (13S6911 

Btockleya PLC8% Cum Prf 50p -20 
Blue Circle Home Products plC7'a% (Ms 
L n Stk 87/92 - £94 (17Se91) 

Blue Ctrcte Industries PLC6K% Uns Ln 
SW197S or aft) - £53 (l3Se9H 
Boosey 8 Hawk as PLC5H% Red Cum 1st 
Prf £1 - 48 (17Se91) 

Boot! Henry) 6 Sans PLCCum Prf (5£S%) 
£1 -55(17Se9l| 

Boots Co PLC7%% Uns Ln Slk 88^3 - 
£95 (IBSe91) 

Bndan PLC 7% Ptd Ord(NarvOjm)50p - 
28(17Se9l) 

10%% Deo Sn 91/96 - £95 (17Se9l) 
Bnttsh Airways PLC ADR (10:1) - S31 H 
British Alcan Alumnwm PLCi0v,% Deb 
SIX 88/94 -£97% (!6Se91) 

British -American Tobacco Co Ld5% Cun 
Prt Stk £1 - 43(l3Se9l) 

6% 2nd Cum Prt Stk £1 -51 (l8Se9l) 
Bnrnh Mohair Hldgs PLC 6% Red Cun 
Prt(1995j£1 - 85 

Brttsh Shoe Corp tedgs PLC6V,% Cum 
Prt £1 - 55 (I85e9l) 

6%% Cun 3rd Prt £1 - 55 (18Sa9t) 
British Steel PLCOrd 50p - 125%, % V, 6 
a % .44 V, Y, % 7 7 '4 y. .563 % .813 8 
8 

ADRlIftl) -S21.638* 

117.% Deb Sn 2016 - £109*'. % 

British Sugar PLC 10%% Red Deb Sn 
2013 - £1027. 

Broadstoner Hldgs PLC 6% Cum Prt El - 
47 

Brown 8 Jackson PLC 10.75% Cnv Cun 
Prt £1 -28 

BuIgbXAJ ) 4 Co PLCOrd Stk 5p -46 
(ISSeSI) 

Burial PLC 7% Cnv Uns Ln Stk 95137 - 
£78 

Bumdene investments PLC 15% Urn Ln 
Sik 2007/12 - £95 (ISSeSI) 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 - £66 7 

Butkn's Ld8% 2nd Mtg Deb Stk 92/97 - 
£88% (17Se9lj 

CRT Group PLCOrd lOp - 118 
Caird Group PLC7p Cum Cm Rad Prf 
2009 top - 84 5 8 

Caketxead.Robey 8 Co PLC8»% Uns Ln 
Sn 93/98 -£B8*(166e91) 

Caparo Industries PLCOrd Ip - 61 
Carlton Commumcaiions PLCADR (2:1) - 
S17Y, (18Se91) 

Shs of Com S«k Si - 545440 .9790 
Charter Corwckdatad PLC2p(Br) (Cpn 54) 

- 523® 

Otyvnon PLC8S%(Nei) Cnv Cum Red Prt 
El -77* 

Claremont Garmanta(Hokftngs)PLCOro 
I6p - 1BT 

Clyde Blowers PLCOrd 25p - 225 
(i7Se9l) 

Coots Pa tons PLC 4%% Uns Ln Sn 
2002/07 - £56% (IBSeBI) 

8%% Uns Ln Stk 2002/07 -£66 
(!7Se9l) 

74.% Uns Ln Stk 9095 - £87 9 
Coats Viyene P1 jC 49% Cum Prf £1 - 54 
CotorvTMXi PLCOrd 5p - T21 1 
Cooper (Frederick) PLC6.5p (Neb Cnv Rad 
Cum Pig Prt lOp - 65 (17Se9t) 
CoutauWs PLC7’i% Deb Stk 8»94 - £94 
5 V.% Uns Ln Stk 94/90 - £82 (1BSe91) 
8 V ,% Uns Ln Slk 94/96 - £80 
T«% Uns Ln Stk 94«6 - £86% 

(ISSeSI) 

71% Uns Ln Stk 2000105 - £797. 
(183891) 

Counautoa Coatings (Hakteigsl Ld8%% 
Uns Ln Stk 90/95 - £91 (17Se91> 

Dairy Farm International Hklgs LdQTO 
S0.05(Hong Kong Register) - SH9.3T68 
Daigety PLC 4 85% Cum Prt £i - 61 
(l3Se91) 

B-,% Red Deb Slk 85.95 - £86'/, 
(I6S09II 

Deoanhams PLC7';% Uns Ln Stk 2002/07 

- £51 

7%% Uns Ln Stk 200207 - £52 8 
Deha PLCIQVfc Deb Stk 9Sfl9 - £B9* 
Dencora PLC 6 25% Cum Cnv Red Prf £1 

- 83 (173*91) 

Dewhurst PLCOrd 10p -55 (ISSeSI) 
Dewriurst Dent PLC 7% Uns Ln Stk 
902000 - £66 ■■,(17Se91l 
Dowiy Group PLC 7% Cnv Cum Red Prf 
£1-85 V. 542 6 7 
ECC Group PLCADR (3:1) - S23.95 
UBSe9l) 

EIS Group PLCSfi Cum Prf SHt £1 - 48 
|l7Se9H 

EMC Group PLCOrd 5p - 75'/, 6 (1 7Se91) 
EbotqB.) PLC 7% Cm Cum Red Prf £1 - 
70 (17Se91) 

EncssonH- M .KTaiefonaktMbofagaijSer 
B(Reg)SK10 - SK172V, 3 4 4 A ft >, 

.87 5 5 '■•. % V. 6 

Euro Disney S.CASM FRIO (Depositary 
/receipts) - £13.95 14 05 14.1 14.1 
Shs FRIO mi) - FH13a'., Hk9kV,v, 
.65 a .9 40 

Eurocamp PLCOrd 5p - 258 
European Leisure PLCB.75p (Nat) Cm 
Cum Red Prt 250 - 37 
Eurotunnel PLC/Eurolunnel SAUnOs (1 
EFLC Ord 40p & I ESA FH10) (Br) - 
FR49.B5 

Umts (Stoovam Inscroed) - FR49B .9 
.9550.15.19 

Warrants iSeovam inscribed] - 
FR28JO 

Fndr Wla(lEPLC 8 lESA WrnoSub 10 
Unts) - CSV* II3Se9I) 

Fndr wa (Skzrvom Inscribed) - 
FFUJ68', (13Se91) 

Evwed Bardon PLC725p (Nat) toy Red 
Prt 25p -93 

1 1 ,2Sp Cum Red Prt 2005 1 Dp -92% 3 
4 

Ex-Lands PLCWorrams to sub for Shs - 
20 

ExcaBbi* Group PLG1 1 5% Cum Prf £1 - 
91 (IJSe91) 

Fll QrouD PLG7.7% Cnv Cum Red Prf 
95/99 £1 - 151 (17Se91) 
fisons PLCADR (4-1) - S3ZJSO W* 
5%% Uns Ln Stk 2004KH - £60 
(179891) 

Fttramon PLC6L% Gum Prf IR£1 - 
l£0-57 (13SeS71) 

Ruor Corp Com SO 625 - S41%* 

Fomas Grata) PLCOrd 5p - 54 HBSaSl) 
Forte PLC 10 5% Mtg Dab Slk 91/96 - 
£99M17S*91| 

9.1% Uns Ln Slk 95/2000 -288 
Fnenffly Hntefs PLC«U% Cm Cum Red 
Prf £1 -104 

5% Cnv Cum Red Prf £1 - 175 
(iTSean 

7% Cm Cum Red Prf £1 - 103 
(l7Sa9l> 

GKN (United Wngdom) PLC7%% G« EMb 
Slk 87/92(2nd Ser.) - £97 (17Se«1} 
!QVi% Gtd Deb Slk 9a>B5 - £39 % 
(17Sa91) 

General Bertie Co PLCADR (1:1) - S322 
(ISSeSI) 

?%% Una Ln SB. B7/B2 - £92 (1 BSa91 ) 
7%% Uns Ln Slk 88/93 - £93 (18S«9I) 
General Motors Corp7%% GUd Uns Ln Stk 
87192 - £97% (13Se9H 
Gestetner Hklgs PLCOrd Cap 25p - 195 


G/OTC & Dandy PLCOrd 100 - 80 
(13Se91) 

GUxa Group Ld6fs% Una Ln Sik 85/95 
50p - 42fi8Se9H 

■Synwed lntamaiwnoi PLC10%% Una Ln 
Stk 94/99 - £38 |l8Se9l) 

Goode Dunam PlC 3 Cum Prf SOp - 

Gxxlwin PLCOrd lOp - 43 (l6Se91) 

Grand Metropolitan PLC8%% Cum Prf £! 

- 55(16Se91) 

Great universal Stores PLC5V)b Red Urvs 
Ln Stk - £46(t3Se9l) 

6V.% Una Ln Slk 93.98 - £85 
Greencore PLCOTO b£l 00 - 02.38 2.4 p 
£15 8% 20 

Greenwich Resources PLCOd 5p - IS 
Halma PLC 1 1% Cum Prt £1 -91 (13Se91) 
Hawker Sddetey Soup PLC 57,% Cum 
Prt £i -48 52 

7t.% Deb Stk 67/92 - £9S!V (l3Se9«) 
Hegworth Capital Finance Ld 1 125% Cm 
Cep Bds 2005 (Rag) - 137 
HewrttU ) A SonlFenton) PLC 10% Cum Prt 
£1 -88(l8Se9f) 

Honda Motor Co LdShs ol Com Stk YSO - 
Y 1482.01 ISIS W 1 .85 4 5 834891 7 
9.57 SW .154917 1.3946 
Hong K-jng Land Hldgs Ld 0<d SO. 10 
(Hong Kong Rag) - $H 8. 8531 41 
Wts to Sub For Ord (Hong Kong 

Register) - £0% 

House ol Fraser PLC 3% Uns Ln Slk 93/98 

- £73 (!7Se91t 

8’.% Uns Ln Slk 93/98 - £67 
Hunterprmt Group PLCOrd 5p - 19'A V. 

20 20 1 1 

Iceland Frozen Foods Hldgs PLC Cnv Cum 
Red Prt 20p - MB 6 V. 9 9 
n&vrwortn Monte (Satoire) Ld7% 

Non-Cum Prt 50p - 18 
Jarowe Mateason Hldgs LdOrd 5025 
(Hong Kong HegblM) -9Q3.E 
Jessups PLC7.3p (Mel) Cm Cum Red Prt 
SOp - 82 

Johnson 8 Firth Brown PLC 11 05% Cum 
Prt £1 - 103 

11% Uns Ln Stk 93/98 - £91 4 (!BSe91) 
Johnson Group Cleaners PLC7.&P (Net) 
Cnv Cum Had PrMOp - 122 (13Se91) 
Johnson, Malihey PLCB% Cnv Cun Prf £1 

- 530(T7Se91) 

8V»% Mtg Deb Stk 85«5 - £92 
(!7Se91) 

Jones^rrouteHUgs) PLC 10% Cum Prt £1 

- 87 

Kai*na Corp Shs Of Com Slk YSO - Y143S 
6.48 9V, 40 50 5 5 61.1066 
Kennteg Motor Group PLC5K% Cum Prf 
£1 - 40 (l7Se91) 

Kepoel Corporation LdOrd SSI - 
SS7.390423 4(i7Se91) 

Kvaemer A.S.B Shs NK1Z50 - NK225 5 6 
8 V. BV, 

Kymmana Corporation Shs FM20 
(UnrestncUd) - FM59 
Ladbroke Group PLC 8% Gtd Uns Ln Stk 
90/92 - £97 

Laird Group PLC 8% Uns Ln Slk 86/93 - 
£S0(i3Se9l) 

Lament HJogs PLC 10% 3rd Cum Prt £1 - 
84 

Lathamjjamas) PLC8% Cian Prf £1 -74 
Levns(John) PLC 6% 1st Cum Prf Slk £1 - 
387, 

LowiE(JohniPartnarch«) PLC 5% Cum fii 

Stk £1 -40 

7'/,% Cun Prf Stk £1 - 60 |16Se91) 

Lax Service PLC8K% Uns Ln Stk 92/97 - 
£60 

Uly (E5) 8 Co Shs of Com Stk NPV - 
561 % Ii73e91) 

Lisie r A Co PLC 4% Dab Slk Red - £34 
Lockheed Corporation Shs ol Com Sik 51 

- 541.06 .4 (17Se91) 

London international Group PLCADR 15:11 

- 524.6 (17Se91) 

Lonrho PLCADR 11:1) - 53.92 

7'/,% 1st Mtg Deb Slk 86/91 - £98 
(17Se91) 

to v.% 1st Mtg Deb Slk 97/2002 - £95 
(16S«91) 

Lookers PLC 8% Cm Cum Red Prf £1 - 
87 72 

Low 8 Bonar PLC57i% 3rd Cum Prf Stk 
£1 -50 (tSSeSI) 

LonfWm) 8 Co PLC 6.75% Cun Cm Red 
Prf £1 - 143 5 

Lucas industries PLC 10ft% Uns Ln Stk 
92/97 -£98X9* 

MMI PLC Wts to Sub for Ord - 7 (175*91) 
Mecaithy PLC6% "8" Cum Prt £1 -90 
(17S«91) 

McCarthy 8 Slone PLC8.75% Cun Red 
Prf 2003 £1 - 53 4 (13Se9f) 

7% Cnv Uns Ln Slk 99/04 - ESI 
(188*91) 

Manchester Untied PLCOrd lOp - 282 7 
Marks 8 Spencer PLC 7% Cum Prf £1 - 
55(173*91! 

Medeva PLC Warrants to sub for Ord - 
112 

ADR (10:1) - 526.08* A9 
Menrtes(John) PLC Cum Prt £1 - 80 
(168*91) 

Merchant Ratal Group PLC6U% Cm Uns 
Ln Stk 99AM - £7B 81 
10% Cum Prf £1 -7883(1BS*9i) 
Mitsubishi Bectric Corporation Shs ol Com 
Stk Y50 - Y848.D5 60.4 1 2 5.9186 
Monsanto CoCorn Sik 52 - £40.709362 
(175e91) 

Morgan Croc&M Co PLC9 V ,% Dab Slk 
95/2000 - E93W (17Se9l) 

Morton Suxkar Fabrics Ld5%Cun 1st 
Prt £1 - 40 (16Se91) 

Mount Chartotl* Investments PLC10X% 

1 31 Mtg Deb Stk 2014 - £99V, (18S*91) 
NCR Corp Com Stk 55 - *106445* 

NCR Ld8«% Old Ln Sik 93/98 - £81 
(18Se91) 

NMC Group PLCWammts to sub tor Shs 

- 50 (1BS*91) 

NSM PLCBJSp (Noi) Cm Cum Red Prt lOp 

- 49 (ISSeSI) 

Next PLC lOUT Cum Prf 50p -30 7, 

nesesi) 

Norsk Data AS Class -B- (Non Vtg) NK20 - 
NK13 (18S*91) 

Northern Engineering Industries PLC 3% 
Cum Red Prf £1 -40te* 

8K% Uns Ln Slk 88/93 - E93 
Oceoniea Group PLCWarrarns to sub for 
Oid - 6 (18S*91) 

PFG Hodgson Kenyan mt) PLC 5 75% Cnv 
Prf 91/2001 lOp -65 

Parkland TexO*(Hldgsi PLCOrd 2Sp - 155 
(178*91) 

4.2% Cum Prt £1 - 27 (l7Se9l) 

Pearson PLC 8.25% Uns Ln Stk 88/83 - 
ESI (17S*91) 

Perktos Foods PLC Bp, Net) Cum Cnv Hod 
prt HJp - 137 K Y, 40 
PWaid Gamer PLC9M% Cum Prt £1 - 83 
5 (l7Se9l) 

Portals Group PLC8% Cun Prf £1 - 54 
(!8Se9i) 

Pawet Dutfryn PLC4X% Cun Prf 50p - 
18(183*91) 

Process Systems tocShs ol Com Sik 
Sa025(UK Reg) - 7 S 
Queans Moat Houses PLC10X% 1st Mtg 
Deb Slk 2020 - E97S 
R E-A-HIdgs PLC 12% Cnv Uns Ln Stk 
2000 - £70 

RPH Ld8% Deb Stk 92/96 - £91 (16S*91) 
4K% Uns Ln Stk 2004/09 - £25 
9% Una Ln Stk 99/2004 - £60 2 
Rttcal Bactromcs PLCADR (2:1) - 51 .9 
.913 S2 

Racal Secuitty Ld8% Uns Ln Slk 92/95 - 
£87 (16S*91) 

8M% Uns Ln Stt 67/92 - £97 (178*91 1 
Rank OrgamseBon PLCADR (1:1) - 511.65 
Ranks Hovts McOougat PLC 6% Cum 1st 
Prt £1 -54 (185*91) 

6% Cum -A- Prf £1 -50(173*91) 

6% Cum Hr Prt £1 - 52 (17Se9l) 
a:t% Uns Ln Slk 9094 - £93 (13S*91) 
8h% Ura Ln Stk 31/95 - £92 4 
(ISSeSI) 

RansoniM PLC3 85% Cum Prt Cl -43 
(16S*9I) 

EL25p (Nat) Cum Cm Prt 12.Sp - 53 S 
Haadcuf bnamaDonal PLC8X% lins Ln 
Slk Bans - £83 Bt (17So9l| 

Redatt 8 Caiman PLC 5% Cum Prt Cl- 
od (165*91) 

Reed International PLC4»% Cun Red Prf 
£1 -42(178*91) 

RenoU PLC6% 1st Dab Stk 91/98 -E884S 
B (16S*B1) 

Richard? PLC7%% Deb Stk 87/92 - £101 
(17SoS1) 

Roekwara Group PLC 7^5% Cm Cun 
Red 2nd Prf £1 - 133 
Rofner PLC11S% Cum Prt £1 -108 
(18S*91) 

Rugby Group PLCS% Uns Ln Sik 93T88 - 
£77(188*91) 

SD-Sdcon PLC 8.5% Cnv Cur, Red Prt £1 

- 135 (18S*91) 

Warrants to sub for Ord - 8(17S*91) 
Soatchi 8 Saotchi Co PLCADR (3:1) - 
*0*450 

6% Cm Una Ln Sn 2015 - £35 

|17S«91) 

SaxtBbury<J> PLC 8% IrrdlMsLnStk- 
£70(178*91) 

Scapa Group PLC 8% Uns Ln Slk 88/33 - 
£91 

Scholl PLC6X% Cum Red Prt 2001/05 Cl 

- 87 Ite* 

5X% Cnv Cun Red Prt 2006/1 1 £1 -89 
V. (1B$e91) 

soars PLC 7% "A" Cum Prf £1 - 58 
(13Se9i| 

7»% Uns Ln Slk 92/97 - £85 <16S*91) 
Senior en g in eeri ng Group PLC 9.6% Uns 
Ln Stk 91/06 - £92 f ISSeSI) 

SMpnte Group LdOrd Sp - 3W 93 
SJaiaw Grete> PLC7h% Uns Ln Slk 
2003/06 -£72|1ES*911 
Simon E n gi ne ering PLC 7.75% Cum Red 
Prt 92/87 £1 - 92 X 

800 Group PLC8!t% Uns Ln Stk 87/92 - 
£98(138*91) 

Smith 8 Nephew PLCOrd lOp - ISL3 p 
128V. 635 9 9 v, 30 30 7, 1 V. 2 2 
7,3 

Smith tWJL) Group PLCV Ord lOp - 89 
5h% Rod Uns Ln Slk - £43 (IGSeSI) 
Smdh KUna Baacham PLCADR (5;1) - 
S6St* 

SmimKllna Baacham PLOSnxthKbneADR 
(1:1) - £33.14 3331 S S7% 

Smflha Industries PLC 1 1 k% Dab Stk 
95/2000 - £90 (1BSa91) 


SmurfillJelfarSOn (Grc/p PLC6% Cum Prt 
lr£l - ICO 44 1135*911 
10' , "L Unc Ln Stk 75'9S - £77 
9»i% Cnv LMH Ln KB - £165" • 8 K20o 
210 

Steq Furndure HKgs PLC 11% Cum Prt £1 
- 45 S 

Siavaiey Industries PlC 7'»“« Uns Ln 51k 
flaw -£92(175*91) 

Store nou£* PLC9*. Cnv Uns Ln Sik 1992 

- C96*. 7’i 

Suiddle.Sposk/nan PLC9'.i*. Rad cum 
Prf £1 - 80 (18SC911 

Swtre(Jotmi A S^r.s Ldfl 3% Cum Prt £1 - 
66 7l17S*91l 

T S N PLC6-* Mtg Deo Stk 0..S2 - £95 
<USe9li 

10 1»» Mtg Dab 5* 9<W£ - £92 
(lSSc91| 

TT Group PLC 10 875”* Cm Cum Red Prt 
Shs £1 1997 - T75 

Tarmac PLC7‘,% Deb S* 92 97 - £84 ', 
|18S*91) 

8*,% Uns Ln S* M-M - £92! < 

|i7S*91) 

Tata 8 Lyle PLCAOR (4 1) - S27 -4 
6V»%{4.55% Plus ia> creditiCum Prt £i 

- 56 

7".% Deb Stk 89/94 - £94'.i (18Se91 1 
8% uns Ln Sir 2003.08 -£76(175*911 
Teirm Hldgs PLCWanants to sub tar 0*d 

- 25ll7Se9l| 

9% Cum Prt El - 70(18Se9ll 
Tonnassee Gas Pi pel me Co 1 0% Stkj'S 
Cm Uns Ln Sik 91 '95 -£120 
TescS PLCADR iWl - S4.49 

4% Uns D**0 Disc Ln Stk 2006 - LSI V, 

'• 2 

THORN EMI PLCADR (1:1) - S13 94 
|!3Se9l| 

Thornton (G.W.) Ho Wings PLCOrd 5p - 
122'i (16S*91| 

TBkng(T>wma3| PLC52S% Cun’ Prt £1 - 
63 (18Se9t) 

8'.',*o UftS Ln Stk 6494 - E93V- 
Tootal Group PLC7»-% Uns Ln Stk BSBJ 

- £60<IBSe9i| 

Towles PLC-A" NonV Ora I Op - 95 
5% -A- Cum Prt Wp - 34* (133*911 
6% "B" Pig Prt 50p - 50{ (13S*9I) 
Trafalgar House PLC 7% uns Deb Stk Ei 

- 59 (18S*91| 

6% Uns Ln Stk 94,99 - £B2", fI6S*91) 

9 v. % Uns Ln Stk 2000'05 - £82 
(lSSe9l| 

10'-% Uns Ln Stk 2001X16 - £93 4 
uwgate PLC 5% Uns Ln Slk 91^6 - £79 
(18Se9l) 

6",% Uns Ln Stk 91/96 - £85', 

(ISSeSI) 

Undavar PLCADR (4:11 - £30 S 52.03 
5*.% Uns Ln Stk 91/2006 - £55'', 

8% Uns Ln SW 97/2006 - £83!. *. 3 
Uncn International Co PLC8% Cum Prt 
Stk ET - 48 

Unite’] Somoffc Hldgs PLC 5 V- Cnv Cun 
Non-Vig Red Prt £1 - 47K 
Upton 8 Southern Hokfngs PLCOrd 25p - 
7 (?3Se9i) 

VWars PLC 5% Prt(Non-CumlSW £1-40 
5". CumTix Free To 30plPrf SW £i - 
66 (I3S*9II 

Vodafone Group PLC AORI 10:1) - £36.57 
36K 37 13 S S3'i 41. :i ', % 525 
WB Industries PLCOrd Sp - 52 |17S*91) 
Wagon Industrial Hldgs PLC 7.2 5p (Nall 
Cnv Ptg Prf 1 Op - 121 (18Se91) 

Walker S Sian Hldgs PLCOrd 5p - H)8 
(17S*9li 

Walker Green bank PLCfl:,% Cnv Cum 
Red Prl25p -66(16Se9ll 
Warner-Lambert Co Com Stk ?1 - 565': 

70 K 

WatmougnaHklgsl PLCB!:% Cun Rod Prt 
2006 £1 -84f>75a91| 

Wavertey Cameron PLC 6% Cum Prf £1 - 
38) |l3Se9t| 

Weir Group PLC I0?« Deb Slk 8894 - £96 
(17S*91) 

Westland Group PLCWarrarns » nub for 
OTO - 57 7 (ISSeSI) 

7!',% Cm Cum Prt £1 - 165 (l8S«91) 
7’/,% Deb Stk 87/92 - £96 (13Se91| 
Wlvucroft PLC4.1% Cum Prt £1 - 40 
(185*91) 

Wdalre Group PLCOrd SOp - 1 1 
WB Earns hldgs PLC 10 7.% Cum Prt £1 - 
107 

Yule Cano & Co PLCir’,% Cum Red Prf 
1998/2003 £1 -HO(17Se9l| 

Electricity 

No. of toigams indud*d3SB9 

Eastern Electrdty PLCOTO SOp - £3.14 
Ord 50o (Regd Ini Cen-IOOp Pd) - 179 
801 .09 7, '^2 3 0915445 
East MxJtends Bectndly PLCOrd 50p - 
£3.39 

Ord 50p (Regd mt Cen-IOOp Pd) - MS 
67889 

London Bectnaty PLCOrd SOp - E3 4 
Ord 50p (Hegd mt Cen-I00p Pd) - 207 
7 7, 8 '■» .6 9 9 V, jo 10 
Mteiweb PLCOrd 50p - £3.92 
Ord SOp (Regd W Cerf-IOOp Pd) - 256 

7 B 8 9 60 .13 v, .63 1 1 2 3 3 
Midande EfectnOty PLCOrd SOp - £3.39 

Ord SOp (Regd Int Cen-IOOp Rd) - 204 

5 6 S .6 7 7 8 9 

National Power PLCOTO SOp (Regd Int 
Cert-Fly Pd) - £2.12 (138*91) 

Ord 60p (Regd Int Cen-IOOp Pd) - 155 

6 8 y, .921 7 7 .171 '4 .421 V, V, SIB 
.668 8 8 - .32 -329 't Vr 9 

ADR (UMHRegd Ira tort-IOOp Pd) - 
S27!4 

Northern Becmc PLCtXd 50p - £341 
Ord SOp (Hegd int Cort-IOOp Pd) - 206 

8 9 10 10 1 2.11 '/, .61 33 
NORWEB PLCOrd 50p - £3.56 

Ord SOp (Hegd Irt C*rt-I00p Pd) - 222 
34567 7.113 

PowetGon PLCOrd 50p (Regd Int 
Cen-IOOp Pd| - 169 70 70 1 1 2 2 h y, 

3 3 .09 K 5868 4 4 35 V, 5 
Scottish Hydro-Etecmc PLCOrd 50p 
(Regd mt Cen-IOOp Pd) - 1 13 3 .44 y, 

*V .558 4 4 .057 V, 557 5 5 
Scottish Power PLCOrd SOp - £1.10428 
(I6S*91) 

Ord 50p (Regd W C*ft-100p Pd) - 106 
B S 945 S45S 9 9 '* '* v , S54 % Y. 10 

10 

SEEBOARD PLCOrd 50p - E336 

Ord SOp (Regd kx Cen-IOOp Pd) - 203 

3 3 4 5 5 .1 v, 7 7 8 10 
Southern Becmc PLCOrd 50p - £343 

Ord 50p (Read Im Can-1 70p Pd) - 
E2.78(17Se9l) 

Ord SOp (Regd mi Cen-IOOp Pd) - 206 

7 .896 B 9 9 10 Y. 1 2 .106 V< .006 3 3 4 

4 

South Wales Bectnaty PLCOrd 50p - 
£4 01 

Ord SOp (Regd tnt Cen-IOOp Pd) - 287 
8970 702 

South Western Bectnaty PLCOrd 50p - 
£336 

Ord 50p (Regd kn Cen-IOOp Pd) - 203 

5 6 .082 .1 .103 ’/, JS62 7 
YorkcHra Etectndty PLCOrd SOp - £3.72 

On) 50p(Regd Im Cen-170p Pd) - 
£3.16 (173*911 

Ord 50o (Regd mt C«i-I00p Pd) - 239 

9 40 1 .12 2 2 

Reteonal Etecnkaty Companies Package 
Units (Regd Int Cen-£1000 Pd) - £2125 
30 30 5SB4fl5S0 5 80 3 4 5 8 70 5 5 

Rnancial Taists, Land, etc 

No. ol bargains mcludad508 

Aberdeen Trust PLCOrd lOp - 38 
Abertarth Smaler Comp an ies Tst PLCOrd 
25p-129 v. » 

Wls to Sub For Ord - 53 (ISSeSI) 

Anken Hume Intamabonol PLC 7% (Nat) 

Cm Cum Red Prf £1 - 68(173*91) 
Austrntan Agncutiurcl Co LdSA 0.50 - 
460 

BaUo Gilford Technology PLCWarrarns to 
Sl<) for Ord - 271 (173*91) 

Daiy Man & General Trust PLCOrd SOp - 
£58(173*91) 

first Notional Hnance Corp PLCl0% 

Subord uns Ln Slk 1992 - £93 
(I6S*91) 

GT4satSterkngiFund LdPtg Ratt Prf Ip - 
516.S64I 

G.T Chin Growth Fund LdOrd SO.01 - 
£9.1 

Warrants to sub tar Ord - 58X 
(17Se9l) 

Govatt Far East investmenta LdSO Ol - 
50.924 (16S*91) 

Greece Fund LdShs SO 01 (IDRs to Br) - 
SI 488 1530 1582% (183*91) 

GUi*i*33 Hwhj Global Strategy FdPrg 
Rad prf SO aiiGtebal Eqiity Fund) - 
£38.70720 

Pig Red Prf S0.01 (JopanAPocifk: Fund) 
-E43J1Q5(I8£»311 

nghcratl Investment Trust PLCOrd 25p - 
M0 ‘A 40 

Inn Stoat Exchange of UKARep ot IrLd 
7Vf% Mtg Deo Stk 9«95 - E88K 
I17So91) 

JF Pacific Warrant Co SAWts to Sub tar 
OrdTReg) - 80 (13S*91 ) 

Jorckna Strategc Hldgs LdOrd S0JJ5 
(Hong Kong Regblert - SHIS. 85 .888 8 
Korea Asfci Fund LdShs $0.01 - 87025 
(178*91) 

ShstiDR to Br) $0.10 (Cpn 31 - $2900* 
LIT HoWnga PLCB. 47% Cum Rad Prf 5f> 
-20 

MIM BntanrEfl Pioneer Markets FundLd 
Pig Red Prf ip - 2909 
Mateysten Smaller Cos Fund (Cepnan)Ld 
DrdSO.Ol - S6'A H7Seai| 

Mercury Selected Trust Shs NPV UJL 
FimKReg) - SWSflO 
Shs NPV Australe 8 New Zealand Fd 
(Reg) - £8 $ 114733 (168*91) 

Old tout International Reserves LdPtg 
Red Prf SOOtiStertirig Site) - £3399 
(17S*9ij 

PracttoaJ Investment Co PLCOTO lOp • 

116 

Royal Trust Gowmmani Sacs Fund LdPffl 
Red Prt Ip - 6647 
Schroder Japanese Wairani Fund Uf 
Depositary warrants (in Daram 20- 
S1»* 

Scorash Aslan Invesanent CO LdWerranta 
to sud tor Ptg Sns - $0* (13S«91) 
Scottish Value Trust PLCOTO 25p - 47 B 
Sam Smaller Companies Fund LdOrd 


SO .01 -S5(17Se9f) 

Snte Darby Be>had$M 080 - 65 
South Amenca Fu"d N V.Shg Com Sik 
S0.01 -S2.14 

Wts to Sub Shs Com Stk 50 - S0.7B 

(17Se91l 

TR WoriflwTO* 5ba«*gy Fund ScavShs 
NPV |Fjr East Fund) - 102:26 (165*91) 
Shs NPV (Japan Fund) - B0J1 
<lSSe9H 

ThoOi/id towmabonai Fund LdPtg Shs 
50D1 (IDR S B Br) - $12* (18Se91) 
Thompson Clwe invosimenB PLCOTO 50p 

- 98 

Thurmon Pacific tovasDiwra Fund SA£1 - 
907 

Warrants 10 sub tor shs - 407 
3, FLC 7 "4% "A" Deb Slk 89/92 - E94M 

?:;% 'A- q*b stk 91/94 - oo*. i 
(168*91) 

9% -A" Deb 5* 91/94 - £98(1 7S*9I» 
12",% Una Ln SB, 1992 - E» (18S*91) 
Value A Income Trust PLCWarrarns 69/94 
to sub lor Ord - 13 7 B (16S«91) 
Vanbrugh Currency Fund LdPtg *C Red 
Prf ip - 3*8.9 pBSefll) 

Insurance 

No. of bargains Included 743 

Alexander & Alexander Services Inc Shs of 
Class C Com Slk $1 - £12% (13Sa9l) 
Commercial Union PLC3J>% Cum Red Prf 
£1-53 

Ecclesiastical Insurance Group PLC 13% 

Deb Stk 201B - £112 1138*91) 

General Acc Flra&Uta Asac Corp PLC 
7H% Uns Ln Stk 67/92 - £33/, 

(17Se9l) 

7*% Ura Ln Stk 92^7 - £87(18S*91) 
Giordan RoyalExcharge AasurancePLC 
7% Cum Red Prf £1 - 65 (lSSe91) 

7% Uns Ln Stk B&91 - £98 'A 
Iran Life PLCOTO KO. 10 -I£1.79p165 
Scottish Lite Assurance Co7%% Uns Ln 
Stk 97/2002 - £75 (16Se9l) 

SkancBa Group Insurance Co LdShs SK5 

- SKI 84 5 v, 678 

United Fnendty Group PLCB - (Rest-Vtg) 
Shs lOp • 408 9 10 8 26 
Wiias Corroon PLCADR (5:1) - S26H 

Investment Trusts 

No. ol bargains mdudedMl 

A&trust Preferred Inc Im Tst PLCOTO Inc 
lOp - 105% 

American Trust PLC 5% Cum Prt Stk - 
£43(173*91) 

Anglo & Overseas Trust PLC4Y,% Cum 
Prt Stk - £40(l3Sefll) 

BalUe Gitford Sum Nippon PLCWarronw 
to 9ub lor Ord - 92 
British Assets Trust PLC "A" 5% Prf 
SMCum) -£40 4 (IGSeSI) 

Equities Index ULS 2005 lOp - 124 
(17S091) 

British Empire Sec & General Trust 10K% 
Deb 38(2011 - £99% (ISSeSI) 

Bnttsh mvestment Trust PLC 1 1. 125% 
Secured Deb Slk 2012 - 005*. 
(I6S*91) 

Capra! Gearing Trust PLCOTO 25p - 380 
70 400(173091) 

Channel Wands 6 Wl Inv Tiust Ld Pig Red 
Prf ip - 144 (ISSeSI) 

Qtv Merchants High Yield Tst PLCOTO 
ZSp - 95 (173*91) 

Contra -Cycflcal Im Tsl PLClnc Shs Ip - 
110 

Cap Shs 25p - 22 3K l IGSeSI) 

Zero Dw Pfd SOp - 57% (i8Se91) 

County Smafler Go's few Tst PLCOTO 2Sp 

- S3 3 (ISSeSI) 

WB to Sub tar Ord - 27 (IBSefll) 
Drayton Blue Ch*> Trust PLCOTO 25p - 
101 (173*91) 

Zero Div Prt £1 - 109?, X 103 
(183*91) 

Zero Div Ld Vlg Right Prf 25p - 41 
(ISSeSI) 

East German Investment Tat PLCOTO 2Sp 
-123(133*91) 

Edinburgh Inve s tm en t Tiust PLC5Vi% Deb 
Stk 1998 - £73 (IBSefll) 
fifth Throgm o rton Co PLC 7.25% Cm Uns 
Ln Slk 2003 - E107V, 

Flaming Emerging Mkts few Tat PLCOTO 

2Sp - 100 100 

Fleming Mercantfla Im Trust PLC35% 
tom Prf Stk £1 -45 
Foreign & Col Invest Trust PLC7V4% Deb 
Stk 89/94 - £92 K (16S*9l| 

Gartmore Value inveatments PLC Zero 
Dmtdend Prf lOp - 733 
Geared fete Investment Trust PLCOTO 25p 

- 103?, 4 

Glasgow income Trust PLCWarrama to 
sub tor OTO -3 (IBSefll I 
Govatt Strategic Inv Trust PLC 9 'A % Deb 
Slk 2017 - E92K 3 (17S*91 1 
Ho Opts Invmimente PLCOTO £1 - 280 
(IBSefll) 

LazaTO Setect fewesfenem Trust LdPtg Red 
Prf O.lp Global Active Fund - £1 0.33d* 
Leveraged Opportunity Trust PLCZer Cpn 
Cm Uns Ln Slk flb/99 - £90 
London A St Lawrence Investment PLC 
Ord 5p - 118 

Marin mu Green Im Tst PLCOTO 25p -74 
5 

Moo, gate Smafler Co's Inc Trust PLCtod 
2Sp — 113 4 
Wts u S(41 tor OTO -43 
New Thnupnorton Trust(i983) PLC Zero 
Cpn Deb SB, 1998 - £49»* 

Pan baa French Invesanent Trust PLC Sera 
“A" Warrants to sub for OTO - 20 
(13Seflf) 

Sera *8* Warrants to sub for Ord -20 
(13Se01) 

Rights and Issues few Trust PLC5?,% 

Cum Prf £1 -88 (IBSefll) 

River 6 MarcanSe Trust PLC 5% Cum Prf 
Slk - £45 

Scottish Eastern few T/ust PLC4K% Cum 
Prf Slk - £40 

Scottish Mortgage & Trial PLCB%-14% 
Stepped intarwt Dab Slk 2020 - 
£124?, |l3Sefll) 

Scottish Mabonai Trust PLC6% Cum Prf 
El - 70(17S*91) 

Securities Trust of Scotland PLC 47,% 

Cum Prf Stk - £41 (17Sefl1) 

7% Deb Slk 88/93 - £93 (IBSefll) 

Shires Invesanent PLCWarranta to sub tor 
OTO -81 

Smaler Companies few Trust PLCWts To 
Sub Fbr OTO - 19{16Se91) 

Strata mvestmente PLCWarrarns to sub 
tor Ord -53 3(l6Se91) 

T.T. finance PLC 11 5/16% Gtd Deb Slk 
2018 - £104 9b (l7SeS1) 

Throgmorton Trust PLC 12 5rt6% Dab Slk 
2010 - £113* 

Tno Inves tm ent Trust PLCWts to Sub tor 
OTO - 9(17Sa9f) 

Trust of Property Shares PLCWarranta 10 
sub lor OTO - 22 (13Se91) 

Wttan fetuestmem Co PLC 87,% Deb Stk 
2016 - £83 k (ISSeSI) 

Unit Trusts 

No. ol bargains mcfuded34 

MA G. American Smaler Co's Fix'd Inc 
Unite - 79.9 

M.& G. European Dividend Fund Inc Units 
-49.1 (165*91) 

M.& G.Gokl A General Fund Acoxn Units 

- 38-3 (13Se91) 

M.& C. (numauanei Income Funainc Units 

- 70 h |1BSe91) 

M.i G. Japan Smaler Companies Fund 
Acoxn Units - 122 (18S*91) 

Mines - Miscellaneous 

No. of baigafere included 225 

Btetehi Mining PLC 1 Op - 16% 

Botswana AST LdPu2 - 11 (16Se9f) 

0 Oro Mtning5Expioration to PLCOrd 


Oro MtmnqftExpioration I 
lOp -4539 


Europe Minerals Group PLCOTO 2p - 4 8 
7(1SSe9f) 

RTZ Corporation PLC3.32S% 'A* Cum Prf 
£1-41 

Zambia Consolidated Capper Minas Ld'B* 
OTO K10 - 80 

Mines - South African 

No. ol bargains included 40 

Jonamesbixg Cons Invest Co LdRO.10 - 
£9% (IBSefll) 

western Deep Levels mi 2% Uns Debs 
88/93 R1 -1*V, (i7Se9l) 

Oil No of bargains included 1886 

British Petroleum Co PLC 8% Cixn Isl Prf 
El -740 

Burmah Castro/ PLC7W% Cum Red Prf El 
- 62 

8% Cum Prf Ef -65 

ELF UK PLC I2K% Uns Ln Slk 1931IH0Q) 

- £100 (!7Se91| 

Enierpitse Oil PLC 1 1 \% Uns Ln Slk 2016 
-£105%, (IBSefll) 

Globa Petroleum PLCOTO El - 37 40 
LASMO PLCIOWfc Deb Slk 200B - £93% 
% 

She* TrarvsportATradngCo PLCOTO Shs 
(Br) 2Sp (Cpn 1B7) - 603 
5'/.% 1 et Prt(CtxTi)£1 -48(179*91) 

Property No. ot bargains tn«udfld390 

Aiied London Properties PLC 10% &xn 
PriEJ -80j(i3Seflij 
Asoa Property Htoge PLC 10 5ne% 1st 
Mig Deb Slk 2011 - £S0»9 
Bnosh Lend Co PLC 1 1%% firai Mtg Deb 
Stk2019/24(E*-Div) - £102 (16SS91) 
Bnxton Esum PLC5% Cum Prf SOp -25 
(165*91) 

11.73% tsl Mtg Deb Stk 2018 - £1087, 
Capital A Counties PLC 9 v.% Mtg Deb 

Stk 2027 - £92% (IBSefll) 

11 !*% 1st Mtg Deb SB, 2021 - 
E1Q5*4> 

9*% Una Ln Stk 91/96 - £93 (iSSedl) 
CJfflftwood Alfeance Hldgs Ld7«% Uns Ln 
Stk SOp -2B(i6Se91) 

City SKa Estates PLCSJ5% Cnv Cirni Red 

Prf £1 -50(179*91) 

Dares Esaios PLC 7.75% Cnv Cum Red 
Prf El - 10 

8% Uns Ln Stk 92/97 - £46 (17S*9l) 


Estates Property feiymtmenf to PLC7^1% 
Uns Ln Sik 89/92 - »« UaSeSn 
Etonorook Properties PLCtod £ 1-88 
(135*91) 

Five Od *5 fewesfenents PLC7% 2nd Cum 
Prf El -30{17Sofll) 

Greoi Portland Estates PLCfl.5% let Mtg 
Deb Stk 2016 - ESI 

Greycoat PLC9^% Cum Red Prt 2014 n 
l2.BS% UrrsLriStk 90/92 - £99 
Hammaraon Prop fewADw Corp PLCOTO 

Deb Stk 96/2003 - £95'/. (tiKtfl) 

Land Securifees PLC6% 1« Mtg Deb Stk 

Deb S» 96OTU - £91 Vi 

Uw Lmd PLC 7% i« Mlfl Deb S8t 89194 

-£80(13Sefll) ^ 

London County P««- * l ^ E pro gif 
8U% isf Mlp Deb Stk 66/88 - £88 

MEPC PLC flfctt 191 Mtg Deb S9t 97/3002 

- f9i4» 

10%% 1st Mtg Deb Stk 2024 - E103K 

Slk 2W0« - E79 
10V, % Uns Ln S8t 2032 - £84* 

McKay Secxtflea PLC Cap 20p - 140 
(16S*91) 

mucmow(A.S J.Wroup PLC 7% ton Prf M 

- 50 nflSrtl) 

Peel Hldgs PLC5aS% (Nrt towCum 

Non-Vtg Prt £1 - J3»4P 4.022* 

9A% 1SI Mtg Dt«l Stk 2011 - £88% 

Regia Property Wdgs PLC 88% Gtd Una 
Ln Stk 1997 - £85 (IBSefll) 

Scottish Metropotitan Property R£MnC% 
IM Mtg Deb Stk 2018 - £94 (16So9t> 
SneH Group PLCOTO Sp -18 ne«i) 
Speyhowk PLCB.75% Cum Red Prf 2014 
El - liM k 3* (IBSefll) 
TozerjtormteyAMHbourn Estates PLC 
5K% Cum Prf El - 40 (ITSe91) 
Woraidhavo Property Corp PLCB.5% lat 
Mtg Deb Slk 2015 - E88ft 7 (ITSafll) 

Plantations 

No. ot bargains included S 

Anglo- Eastern Plantations PLC Warrants 

to sub tor oro - 14 (issefli) 

12S% Uns Ln Stk 9Sf99 - £80* 

(13SOB1) 

ChAngton Corporation PLC DM 25p - 38 
(IBSefllt 

9W% Cum Red Prf £1 -60<l7Se9l) 
Dunlop Ptantatkxw Ld6% Cum Prf ei -50 
(18Se91) 

inch Kenneth Kafuig Rubber PLC 1 Op - 
£1% 

Narborougn Ptancations PLCOrd lOp - 23 
Unted Plant a tions Africa LdOrd HO-50 - 
g023 

Shipping No.oTP*rt)»m»taciuded782 
Bergesan d-y AS’A' Vtg She NKZS - 
NK166H 9 

*B" Non Vtg Shs NK2£ - NK168 % 
Peninsular A Orimtai Steam Nav Co 5% 
CUm Pfd Slk - E43 

Utilities No. of bargains kickxted2 
Cartorcla Energy Co Inesna of Com Slk 
$0 0875 - E&S357390S 145u* 

Pacific Gas A Bectric CoSM ol Com Slk 
$5 - $28% (ISSefll) 

Water NO Of bargains ktdudedS33 
Angfian Water PLC5K% Index-Unlnid 
UtStk 2008(5.7738%) - tilt n«S*91) 
Coiite VSItev Water PLC8*% Red Prf Slk 
92/94 - £100 (IBSefll) 

Euex Waur PLC7«% Deb Stk 91/93 - 
E92K (l7Se9l) 

1150% Red Deb Stk 95/97 - C1W* 

Lee Vatiay Water PLC5% IrTO Dab Stk - 
£37 

MU Kent water PLC 8% Red Deb Stk 
92/94 -a»(i8Se9i) 

MkJ- Southern Water PLC 5% Perp Deb 
Stk - £37 

7K% Red Deb Stk 91/93 - ESS 
(163*91) 

10% Red Deb Stk 95/98 - £97% 

(17S*91) 

Suffolk Hteter PLC 9% Red Deb Slk 92/94 

- £82* (173*91) 

Bournemouth A District Water Co12K% 

Rod Deb Sik 1995 - £105 (13S0O1) 
Bristol Waterworks Co35%(Fnity 5%)Cona 
PrfSdt -2375 

Chester Watetworia Co8% Red Dab Stic 
92/9* - £92 (178*91) 

Newcastle A Gateshead Water Coll H% 
Red Deb Stk 2004 -E10SM (ISSeSI) 
South Stalfordshire Waterworks Co 
35%(Fm>y S»)OTO Slk - £375 (18Se91) 
754% Red Deb Stk 91/94 -£9254 


fijtWn (Sm N)RBfl[ FTSE ><» 

. £0.82 . 

Salomon mctofl W» Rtaf BWX todw,_ 

- SKSI 51 -13 (iBSt^l) -- - 

USM Appendix 

No. ot barfltim* toctoow'378 

Artreak ieteure Grow PLCOTO $p - 4) . 

BLP Grow PLCOTO 50p - 28 8 ft 30 

aotftob'cfwtomRadPrfiOp-a? •• 

BeSf^WWtaff) PLCOTO Sp - 23 

Brftah TTWWW HW98 PLCtod 5p - « 

(1 7S&91) 

CMW totidp PLCOM Sp -78 » 

Chame* tntamatiOrirt PLCOTO 5p - 8 .. 

BpCtaSWcOrt Sp - 15 nMtyt. 
Gibb* MW* PLCtod 25p " JSiJSf&w 
Cfebrt StHfhflTO Group PLC873P c«n Cnv 

mSSSmPLcS? iop - 5* 

MfeSond AScotiteh Rwourcea PLCOTO 
lOp -91ft ■ 

Perth Group PLCOTO ZOP - - 

Savage towp f%CfcS% (N*b ^ 

Cm Prt £1 -525 

Sherwood Grow FLC New tod lOp - 

TOtoroh* PLCOrd 5p - 49 . 

URS^Hemetioral toe Shs of Cora Stk 
SO-01 - 0% 078*91) 

Whartodate PLGOfd So - IT* - 

Wilton Group PLCll% Cura Prf £1 -SO 

wyevowGaroan Centres PLC8-5% (Net) 

C m/ Cum Red Prf Ei - 16* 

Rute 535(2) 

No. of bargains fertTO*^________ _ 

Adam A Co PLCOTO £1 - 

African Gold PLCOTO ip - £0.1225 054 

Aim'^rti'toeSertea Co LdOrd £1 - 400 

Aalt^TBaVootball CluO PLCtod £5(1 
vote) - £40 ll8Se91V „ „ 

Barbican HoHtogs PLCOTO 1P-^ 
Bvdays IninOM) Balanced FimdOobal 

nSorae Rmd - 48 (13Se9f) . 

Ho™reHoWteg* PLCOTO Ip - 39 *0 

DMMnONflompfidgs Ldtod lOp 
2.85 

Dunsal Park Hoksngs PLCOrd !Sp - 
Gakfttoorge) A Co LdOrd £1 - £654 

Gw^v'toa Ught Co LdOrd l Op - EOS 
(17S*91) 

jeSSt'^fiTOOTO 250 -05 (IBSefll) 
Uwrie Group PLC OTOE! - OO 
Le Rlche’a Stores LdOrd Cl - £2^5 288 
(16Se9l) 

MIM Britannia towmettooTOLd Japan 
Income 5 toowth - n3*3 

Nawmarkrt Thoreughbredtoeedara PLC 
Ort SOp - £020125 |18Se91) 

North west Exptaratton PLCOTO 20P - 2 
(16Se91) 

PraMc Bit Managamert^umnseyjGk*** 1 
Growth Fund - £14,08 (133*91) 

Severn Valay RafewoylKbdgslPLCOrsJ £1 - 

£0.4 

Southern Newspapers PLCOTO £1 - ££8 
(IBSefll) 

Stm OO Britain LdOfl Royalty S« Untta lp 

Vtm^rmtSmteMs PLCOTO Sp - 1 
M8So9l) 

Waetabix Ld-A* NoaV OTO 2Sp - £87t 


RULE 535 (4) (a) 

Bargains marked In aacurltlaa 
where principal market la outsida 
the UK and Republic of Iraiand. 
Quotation has not baan granted In 
London and dealings are noi 
recorded in the Official. LlsL 

Associated Manganese Mims of SA £55*1187 
9) 

AusL Foundation liw 90 117/9) 

City Developments 100 113/91 
CDmmoaHv Psychiatric Cemers 527.25 
Dalnlnian Screen 
Forest Laboratories $K.02* ' 

Hartand (John HI Co 523 (13/9) 

Keystone International S30]W* (13/9/ 


lid ‘ lCt 


WiM* . 
i.vllk’d 

4- 

4 l r € 




to* 


gu% Red Deo Stk ssooco - £92 
(T8Sefll) 

Tendring Hundred Waterworks Co 754% 
Red Deo Stit 91/93 -£9flp8Se91) 

Miscellaneous Warrants 

No- ol Bargains includBd 3 

Barclays Do Zoom Wadd Wls LdPut Wte 
(Sra F) Rllg FTSE 100 29/9/92 - E029 
(I7S*9I) 

Put Wts (Srs G) Rltg FTSE 10029W92 
- £0.18 (168091) 

Put Wts (Sra MJ Rag FTSE 100 30/3/83 


KtillsgtiaU Tin (Malaysia) Berfiad OTO 
M 51.644 (17/9) 

Kalin Malaysia Ord 27* _ 

Kuilm Malaysia Ord (Malay Ord) MSI. 8 US/ 

Malayan Credit SS1.7316 U3/91 _ 
Malaysian Plantations MS0.95 U7/91 
McCartiW Croup M.63 (17/9) 

Ntartol Mining AS1.3 US/91 

Oil Search AS0.63S (16/91 

Palabora Minina R76 5 (17/9) 

Singapore Land 5S5.106 
Stoier CommunicaUOM SK342.72 
Strategic Minerals Core 10 (17/91 

By Pormtaiu erate Swcfe OfedteBp* OoncH 
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LONDON STOCK EXCHANGE 


Bid activity features heavy volume 


By Terry Byland, UK Stock Market Editor 

THE ELSlba offer for Hawker 
Siddeley yesterday rounded off 
a week of heavy takeover activ- 
ity and helped the TJK stock 
market cast off the burdens 
imposed by overseas and 
futures-related selling. Bid 
speculation ran rife, mostly on 
the brewery pitch, and the 
market .featured a spate of 
share placinps eagerly 
absorbed by UK institutions. 

The market looked very con- 
fident at the dose, when senti- 
ment received further encour- 
agement as James Capel, the 
London-based Institutional 
broking house, said that UK 
equities were “poised tor a 
bounce"; Mr Paul Walton 
pointed out that the yield ratio 
between London bond and 
equity markets has now fallen 
to levels which which were fol- 
lowed by substantial gains in 
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equities when last approached. 

BTR's bid tor Hawker, which 
was only the latest in a list of 
bids to be embarrassingly fore- 
shadowed in the equity mar- 
ket, was regarded by traders as 
somewhat generous. Institu- 
tions, as well as marketmak- 
ers, sold some stock in Hawker 
and also in BTR, on the view 
that the bid is by no means 
certain to succeed, nor is a 
higher bid from BTR or a white 
knight counter-bid a strong 


possibility. However, most held 
on to the bulk of their Hawker 
shares as the price challenged 
the share exchange terms and 
well exceeded the underwritten 
cash offer. 

The bid excitement reignited 
several of the market's best-fa- 
voured bid hopes. Allied-Lyons 
advanced sharply on hints of 
an impending move by 
Anheuser-Busch. However, 
wiser traders were inclined to 
discount confident predictions 
in London of bid developme n ts 
over the weekend. 

Another erratic pattern saw 
equities open higher, fall a net 
eight Footsie points, and then 
turn upwards to regain the 
FT-SE 2,600 marie lost at the 
beginning of the week. At the 
close, the FT-SE Index was 1L6 
up at 2,600.3. 

Over the week, the Footsie 


has lost 25-5 points as declining 
retail sales in August, together 
with adverse developments 
among food retailing stocks, 
cast a cloud over hopes for an 
early recovery from the UK 

recession. 

The overseas seller active 
this week appeared to with- 
draw yesterday. Selling of 
shares In order to unwind posi- 
tions in stock futures also 
appeared to recede at mid-ses- 
sion and by the end of the day, 
strong retail support was driv- 
ing shares. 

Seaq trading volume 
remained brisk at 673.8m 
shares, against 677.6m on 
Thursday. Stock Exchange sta- 
tistics disclose that genuine 
retail, or customer, business in 
equities moved back above the 
£lbn daily figure in the middle 
of this week. 


• Takeover activity this week 
pushed equity retail volume 
well ahead of last year's daily 
average levels. But selling 
pressure also increased. 

London SE volume 

Turnover by vofcirns (trillion) 

Em* 

kumwlMl biainau a Oman turnover 

600 vm 

550 



FINANCIAL TIMES STOCK INDICES 



Sop* 

Gap* 

Sew 

Sots 

Sew 


1SS1 

Since Compilation 


20 



17 

ifl 

Ago 

Hign 

Lew 

Hign 

Low 

Govcmmant Sees 

87.72 

8788 

87.94 

87 38 

87.44 

78.58 

87.94 

82.17 

127.4 

4918 








118*> 

p/1] 

(9/1735) 

(3/1/75) 

Rxad Interest 

95.79 

9680 

96.99 

98.63 

96.07 

8682 

06.99 

90-58 

105.4 

50.53 








(18/9) 

(2/D 

(28/11/47) 

(3/1/75) 

Onfttary Sbsrc# 

20384 

2011.3 

2007.1 

2037.0 

2051.0 

15378 

21088 

1606.3 

2108.3 

49.4 
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(18/1) 

(2/9/91) 

(26/6/40) 

Gold Wnes 

1582 

161.6 

159.2 

155.6 

155.0 

186.1 

222-8 

127.0 

734.7 

435 
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(22/2] 

(15/2/83) 

(28/10/71) 

FT-SE 100 Share 

26008 

2586-7 

2583.6 

2504.4 

2606.0 

2025l5 

2679.6 

2054a 

2679.6 

996.9 








(2/9) 

(16/1) 

(2/9/91) 

(23/7784) 

FT-SE Eurotnek 900 

1174.00 

1171.28 

117039 

1174 54 

1173.55 


1198.60 

938.62 

1190.60 

938.62 
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4.66 

4.74 

4.76 

4.73 

4.71 

6.17 

Bsb in gba see isno/H. R»e n ifica on*™* 

•Earning Yid %(fulQ 

7.47 

7.60 

7.67 

7.63 

760 

12.94 

177 Qi fiua awes 127055 Bash 1000 ITSE 100 31/12.93 
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16.70 

16.42 

16l27 

1&36 

16.43 
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4 FT-SE EmbaOi 200 2071090. * ■ 15W 

SEAQ Barg ns 4.45pm 
Equity Turnover! Em >t 

30.906 

29.209 

1.446.91 

27.578 

184580 

27.825 

1.25583 

26.809 
896 99 

25.895 
334. BO 

GILT EDGED ACTIVITY 

Equity Bar gainst 
Shares Traded (ml)t 

- 

28,753 

27,335 

27864 

26-974 

24855 

451.9 
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563.6 

4954 

— e 





OnBnary Share Index, Hourly cha n ges Day's High 2038 .a Day's Low 2015.1 


Open 

2028.8 


9 am 
2021.9 


10 am 
2023.9 


11 am 
2015.3 


12 pm 
2020.5 


1 pm 
2028.7 


2 pm 
20382 


3 pm 4 pm 
2034 5 2037.6 


Gilt Edged 
Bargains 


76.1 80.2 


FT-SE 100, Hourly changes 


Day's High 2602 5 


Day’s Low 2SB0.4 


Open 

2SS8-2 


9 am 
25903 


10 am 
2589.2 


11 am 
2S61.5 


12 pm 
2588.0 


1 pm 
2592.5 


2 pm 
2800.7 


3 pm 
2599.0 


4 pm 
2S99.1 


FT-SE Eurotrack 200, Houriy changes Day’s High 1177.66 Day s Low 1171.17 


5 6 9 10 11 12 13 16 17 IB 19 

Open 


10 am 


11 am 


12 pm 


1 pm 


2 pm 

September 1991 

1173.94 


1174.69 


1171.76 | 


1172.99 


1174.93 


1176.78 


3 pm 
1175.91 


5— Day average 79.7 82.6 

’SE Activity 1974. 
tExcluding intra-market 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 


Doubts 
as Allied 
surge 

IN A market dominated by 
takeover speculation, 
Allied-Lyons jumped 43 to 647p 
on turnover of llm as talk that 
a bid for the company was 
about to be announced swept 
through the trading rooms. 

The two names in the frame 
were, once again, Philip Morris 
- ' r and Anheuser Busch, both of 
- the US. The word was that a 
• bid woold be announced at 
2.30pm. When that deadline 
passed without an announce- 
ment. attention shifted to 
’• 3.30pm. 

No bid materialised by the 
market close and analysts were 
sceptical. Mr Graham Sadie at 
County NatWest said: “It is 
- • • highly unlikely anyone will bid 

for Allied. They would be 
Inher iting a brewing business 
in the process of structural 
change and few nan afford a 
price tag of ElObn.” 

: '*••* ■ Sentiment in Allied bene- 
fited the rest of the drinks seo- 
- • > r. iKtt -.. tor.- Bass added 18p to 985p, 

1 *' ‘ while Grand Metropolitan 

I ^ gained 9V4 to 822p. Guinness 
jumped 33p to 1038p, with the 
shares also benefiting from 
1 favourable press comment, fol- 
lowing Thursday’s results. 


aggressively bid up on the 
Inter-dealer broker (IDB) net- 
work. Over the week turnover 
in the stock topped 200m 
shares. The market was rife 
with speculation that a bid for 
Asda Will be ann ounced on 
Monday. 

Two leading UK market- 
making firms, were said to 
have been bidding the shares 
up on the IDBs, which ensure 
anonymity for participating 
firms, on behalf of different 
stakeholders. 

At the close Asda shares 
were 7 higher at TOp, with turn- 
over reaching 58m. This fol- 
lows the spectacular business 
in tie shares since Wednesday 
when the company issued a 
warning of shrinking profits 
and a cut in the dividend. 

Various potential bidders for 
the group were being men- 
tioned around the dealings 
rooms, with German compa- 
nies Aldi and Metro still befog 
put forward. Carrefonr of 
France and Kwik-Save, the UK 
group, were also mentioned. 

Hawker excitement 

Heavy demand drove shares 
in Hawker Siddeley forward 
following the long-mooted hos- 
tile bid from BTR. The shares 
gained a mighty 118p to 7S8p to 
dose at a premium to the BTR 
shar p exchange offer and an 


even bigger one to the cash 
alternative. Turnover soared to 
14m. 

Th e market talk was that 
BTR would need to increase its 
offer to around 800p to win 
control and analysts advised 
investors to hdd out A hostile 
counter bid was thought 
unlikely but the appearance of 
a white knight was mooted. 
Among those suggested were 
Siemens of Germany, GEC of 
the UK, Alcatel of France, 
Westinghouse Electric of the 
US and Asea Brown Boverl, 
the Swedish-Swfss group. 

One analyst said: “After 
Thursday’s poor results, 

rtpfpnrttng thin bid Is mine to 
be difficult It is unlikely that 
Hawker Siddeley will stay 
in depe ndent" 

BTR slipped 13p to 410p on 
turnover of 13m after news 
with analysts saying that the 
company could not afford to 
lose this bid. 

Ratners, which announced 
heavy interim losses this week, 
saw heavy turnover of 17m 
shares after the placing of a 
line of 4.?m shares at lldp by a 
leading agency broker. Morgan 
Stanley, the US investment 
bank was said to have dropped 
its current-year profits esti- 
mate from £70m to £55m and 
The shares lost 6 to 124p. 

Racal Electronics, the sub- 
ject of a near-£700m bid from 
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Share plaeings 

There was a series of big pla- 
cings in the stores sector. Two 
big crosses of shares in Next 
and Fine Art Developments 
were quickly .revefead as befog . 
undertaken on behalf (Hi Ger- 
man mail order group Otto 
Versand. The German group 
sold Its 72 per cent holding In 
Next and its 4.7 per cent in 
Fine Art Development, the 
mail order company, to release 
funds to enable the German 
group expand more rapfafly in 
east Germany. 

Stockbroker Robert Flemin g 
crossed the two lines of stock, 
26.7m Next and 3.7m Fine Art 
The stock was apparently 
placed with one institution. 
Otto Versand acquired Its 
stake in Next earlier this year 
and picked up the Fine Art 
stake as a result of its pur- 
chase of Grattan, the mall 
order group, from. Next in 
March. Next eased V4 to 44%p 
while Fine Art lost 4 to 353p. 

Asda alert 

Frantic activity in Asda, the 
troubled supermarket group, 
continued yesterday, reaching 
a climax just before the dose 
of tr ading when the stock was 
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RISES AND FALLS YESTERDAY 


On Fritter 


On tte week 


British Funds 
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Industrials. 
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0 

0 

10 

1 

1 

48 

24 

34 

97 
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46 

26 

62 
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257 


Totals 688 329 1,731 2,824 2.4% 8,437 


Williams, eased to 56%p with 
turnover expanding to 14m 
shares. A counter to the Wi- 
liams move is expected to 
emerge with a number of UK 
and overseas groups said to 
have accumcnlated small 
stakes in RacaL 

Vodafone, newly installed in 
the Footsie and subject to bid 
talk made further progress, 
dosing another 4 Up at 373p on 
turnover of 5m. 

The power generators made 
further progress on the back of 
a series of broker buy circu- 
lars. BZW, Salomon Int, Klein- 
wort Benson and other securi- 
ties firms have all prompted 
buying of the stocks while a 
series of US investment road- 
shows for National Power and 
PowerGen are expected 
shortly. The latter ran up 4 to 
178p and the former 3% to 
161 ftp. Scottish Power, where 
turnover jumped to 12m, raced 
up 6 to 115 V*p, its biggest gain 
since the June flotation. Scot- 
tish Hydro added 2 ’A to 11 7p. 
The Electricity Package, still 
stimulated by the positive 
stance of County NatWest. 
advanced 33 to £2208. 

BPB remained a weak mar- 
ket, sliding 3 more to 187p. 
Sharply increased turnover of 
8.4m shares consisted almost 
entirely of an agency cross of 
4.1m shares carried ont at I83p. 
The cross was transacted try 
stockbroker Robert Fleming. 

Glaxo continued firm on 
hopes of early approval for its 
migraine drag Imigran. The 
shares gained a farther 25 to 
1386p. 

PUkington was one of the 
companies to suffer from fad- 
ing hopes that BTR may be a 
potential bidder. It was further 
affected by poor trading news 
from Germany where Pilking- 
ton is very active. The shares 
fell 10 at one stage before rally- 
ing to close 3 off at 156p on 
heavy turnover of 9.3m. 

Gestetner rose 9 to 206p after 
it was announced that Ricoh 
was acquiring a 31 per cent 
stake in the company. 

News of a £A2m acquisition 
disposal helped Alumasc gain a 
further 9 to 322p. 

BET lost ground as a nega- 
tive note from Hoare Govett 
landed on clients’ desks. 

A confident statement by the 
chairman of CRT Group failed 
to move the share price from 
116p. However, turnover was 
boosted to 6.7m after several 
CRT directors sold 22m shares 
to institutions. 

Huntingdon International 
tumbled 53 to 215p after the 
company warned that fourth 
quarter results would be below 
market expectations. 

Problems with retail chain 
Chelsea Man, now in receiver- 
ship, affected its principal sup- 
plier Vivat Holdings which fell 
14 to 47p after befog 25 off ear- 
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WEEK IN THE MARKETS 


Gloom lightens in cocoa market 


THE COCOA market provided 
the brightest spot fo a’ gener- 
ally gloomy commodities scene 
this: week. Disappointment at 
the lack of progress towards a 
new price-supporting Interna- 
tional agreement at last week’s 
International Cocoa Organisa- 
tion. tnlka in London was 
quickly shaken off and by 
Wednesday morning nearby 
futures prices had reached 11- 
month highs. 

Dealers said that day’s me 
was prompted by substantial 
purchases by a UK tra de h ouse 
and supported by constructive 
tech nical influences. But it ran 
into resistance and fell back 
after the December position 
reached £768 a tonne. 

That resistance area was 
tested again yesterday; and 
a gain u held. The . December 
price closed at £768 a tonne, up 
£14 on the day and £24 on the 

W&G&a 

However, at least one trade 
bouse appears confident that 
thing s will soon be looking up 
for the cocoa market ED- & F. 
Man, in its Gill & Duffos Cocoa 
Market Report predicted this 
week fb s* the world produc- 
tion deficit generally expected 

for the 1991-92 season would be 

the first of many. 

“We believe the market is 
now entering a new phase," 
sold the report “It is moving 
from a tong sequence of sur- 


plus years which has led to a 
sustained downward trend fo 
prices, to a sequence of deficit 
years which will reduce stocks 
and lead to a sustained upward 
trend in prices." 

U {forecast the coming sea- 
son's deficit, which would end 
the seven-year run of stocks 
rises that has lifted the total to 
a record 1.49m tonnes, at 
148,000 tonnes, broadly in line 
with other pundits' recent pro- 
jections. 

There was no sign of such 
optimism ahead of next week’s 
International Coffee Organisa- 
tion talks. Hopes of agreement 
for producers to operate a 
stock retention scheme to give 
the tan giiiRhing market a shot 
in the arm appeared to be fad- 
ing. Brazil and Colombia, who 
proposed the scheme, which 
would hold 10 per cent of pro- 
duction off the market, have 
the backing of most Central 
American producers. But the 
African producers have so far 
opposed it, preferring a 
resumption of the ICO export 
quota system that was 
suspended two years ago. 

Even if there were agree- 
ment on the retention scheme 
in principle problems would 
remain about financing it and 
devising a verification system, 
traders have warned. 

This week's price decline 
was led from New York and 


followed, somewhat reluctantly 
at first in London. Continuing 
dry weather in Brazil helped 
the the November position at 
the London Futures and 
Options Exchange to rally by 
£4 yesterday to £538 a tonne. 
But that was still £23 down on 
the week. 

At the London Metal 
Exchange the only contract to 
finish ahead on the week was 
copper, with the cash position 
£26 up at £1365.50 a tonne. 


UB WAMHOUSS STOCKS 

(As >1 Thursday's dose) 
tones 

Aiumlnhan 

-t- 18J2SOSQ 672.025 

Copper 

-1.073 10312,073 

Load 

+ TS to 90,325 

Mckot 

+55B (0 0,387 

Zinc 

+ 1.050 U146.B25 

Tin 

-335 to 14JB00 


Commission bonse and 
optiona-related selling had 
helped to push the price down 
by £30 on Monday and Tuesday 
before the appearance of Japa- 
nese buying interest put fresh 
heart into the market Further 
gains mainly reflected a tight 
nearby supply situation, which 
resulted in the £2.75 cash dis- 
count against three months 
metal at the end of last week 
turning into a £16.25 premium. 
Yesterday’s announcement of a 
1575-tonne Hall in LME ware- 
house stocks of copper was 
also supportive, traders said, 
although it had been widely 


expected. Similarly unsurpris- 
ing was Gecamines of Zaire’s 
forecast that its copper output 
would fall from 400,000 tones to 
25(1000 tonnes this year. But 
traders said it served to under- 
line concern about African sup- 
plies. 

The biggest losers at the 
T.MK were aluminium and 
nickel. 

As exchange aluminium 
stocks surged by another 23275 
tonnes to 672,025 tonnes, the 
highest level ever for any LME 
metal, prices fell to the lowest 
level since the high grade con- 
tract was launched fo 1387. The 
cash price closed yesterday at 
SU88£0 a tonne, down S36 on 
the week. 

Growing LME stocks were 
also to blame for nickel's foil to 
18-month lows. As the stocks 
total climbed 1,470 tonnes to a 
14-month high of 9,360 tonnes 
the cash price slid $360 to 
$7,497.50 a tonne. 

At the London bullion mar- 
ket the gold price moved up 
with silver and platinum but 
never looked like challenging 
the resistance at $350 a troy 
ounce that has recently been 
the signal for substantial sales. 
The price closed yesterday at 
$348.35 an ounce, down 50 
cents on the day and up 84.15 
on the week. 

Richard Mooney 


FT-A All-Share Index 
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EQUITY FUTURES AND OPTIONS TRADING 


lier fo the day. 

Turnover fo British Aero- 
space reached 2.5m as the 
shares continued to recover 
from recent lows. They added 8 
to 428p. British Airways were 
wanted and the shares firmed 3 
to 186p. 

MARKET REPORTERS: 

Peter John, 

Joel fObazo, 

Steve Thompson. 

■ Other market statistics, includ- 
ing the FT-Actuaries Share Indi- 
ces and London Traded Options, 

Page 9. 


BID SPECULATION fuelled the 
Options market yesterday as 
traders took advantage of vol- 
atility in the underlying cash 
Index, writes Peter John. 

Yesterday’s most heavily 
traded stock options - 
Allied-Lyons, Asda, Hawker 
Siddeley, BTR, Grand Metro- 
politan, Rolls-Royce, Sears and 
PUkington - have all attracted 
some form of bid talk in recent 
days. The most popular by for 
was Allied-Lyons with more 


than 6,700 lots dealt. Traders 
said that call buying, as an 
alternative to picking np 
shares, accounted for about 
half of the tnrnover. There 
was also heavy selling of puts - 
UBS Phillips & Drew sold 
around 1500 January 550 puts 
to take advantage of the vola- 
tility In the stock. 

Asda saw heavy tnrnover in 
the October and January calls 
while BTR bid target Hawker 
Siddeley was boosted by a 


two-way pulL Some investors 
took profits after the sharp 
rise in the underlying share 
price while others looked 
towards a counter bid. 

In Llffe, the September Foot- 
sie future contract saw aggres- 
sive buying each time it 
approached fair value as deal- 
ers sought to unwind their 
positions and sell stock. At the 
official close, the September 
was 2,615 with 6,435 contracts 
dealt 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since December 31 1990 based on 
Thursday 19 September 1991 


Textiles + S22Q 

Packaging. Paper & Printing .. + 45.30 

Health a Household + 43M 

Business Services + 43.86 

Chemicals + 38.04 

Telephone Networks — + 37.01 

Engineer In g-GenenM + 35.16 

Merchant Banks + 32*4 

Electricals + 31.00 

Other Industrial Materials ...... + 30.17 

Other Groups + 28.44 

Media + 27.15 

Consumer Group + 2S.05 

Banks + 26.06 

Stores + 26.04 

Electricity + 2666 

Insurance! Life) + 25.37 

industrial Group + 25-28 

Investment Trusts + 23 45 

Motors + 23.05 

Transport + 22.51 


500 Share Index + 2 2 - 20 

Conglomerates ... 4- 22. IB 

All Share index + 21.43 

Brewers and Distillers + 10.31 

Food Manufacturing +• 19.10 

Capital Goods + 18.73 

Electronics + 16.43 

Financial Group + 16A2 

insurancefBrokers) + 12.73 

Metals 8 Metal Forming + 12.55 

Food Retailing + 11.96 

Water + 11.95 

Hotel & Leisure + 11.85 

Building Materials .... + 1082 

Insurance (Com posits) + 5.21 

Gold Mines Index + 483 

OU S Gas + 4.33 

Contracting .Construction 4- 381 

Property + 0.17 

Engineering-Aerospace ..... — - 584 


BENCHMARK GOVERNMENT BONDS 
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Dale 

Price 

Change 

Yield 

W—k 

ago 

Month 

ago 

AUSTRALIA 

12.000 

11/01 

1026400 

-0380 

1059 

10.63 

10.63 

BELGIUM 

9.000 

06/01 

927500 

*-2100 

9.19 

8.17 

987 

CANADA ■ 

9.750 

12/01 

1022700 

4-2270 

9.39 

980 

272 

DENMARK 

9.000 

11700 

99.0400 

-2080 

215 

9.11 

989 

FRANCE BTAN 

B W 

11/96 

97.8800 

+2120 

902 

BOO 

985 

OAT 

9.500 

01/01 

103.8300 

+ 2250 

286 

886 

209 

GERMANY 

B.750 

08/01 

1020100 

-2050 

8.44 

888 

8151 

ITALY 

12500 

03/01 

99 7400 

+ 0330 

12JJ4 

13.04 

1X43 

JAPAN N0 119 

4.500 

06/99 

91.B61B 

+ 0.439 

237 

241 

274 

No 129 

6.400 

03/00 

1020400 

+ 2531 

204 

206 

240 

NETHERLANDS 

2500 

03/01 

S20800 

+ 0240 
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APPOINTMENTS 


CBI picks 
directors of 
training and 
environment 

■ THE CONFEDERATION 
OF BRITISH INDUSTRY has 
promoted former deputy 
director Mr Robbie Gilbert 
to director of employment 
affairs, succeeding Mr Rod 
Thomas, and Mr John 
CritHand, former deputy 
director of human resources, 
education and training, to 
director of environment, health 
and safety. 

■ Mr Peter Hill, head of 
corporate development at 
COSTAIN GROUP, will take 
over as executive chairman 
of the residential property 
division, which has operations 
in the UK, US and Simla. 

Ibis will follow the 
departure of Mr Keith Egerton, 
who is resigning from the 
boards of Costain and its 
residential and commensal 
property subsidiaries at the 

end of this mo nth. 

Mr Peter Shaw, currently 
joint manag in g director of 
County & District Properties 
(the group's commercial 
property arm), will be 
appointed chief executive of 
that company, with Mr Roger 
Taylor remaining as managing 
director, development. 

■ THE LIFE ASSOCIATION 
OF SCOTLAND has appointed 
Mr Colin Winchester as 
general manager (finance). He 
is a member of the Institute 
of Chartered Accountants, and 
previously was a partner with 
Ernst and Young. 

■ Mr AJf. Peake and Mr A.F. 
Rowe have become directors 
of BOWRING MARINE 


REINSURANCE BROKERS 
fLondon). 

■ Mr William Samuel has 
joined FLP. BUIMER 
HOLDINGS as a nonexecutive 
director. He is a director of 
J. Henry Schroder Wagg. 



■ HTTJ. SAMUEL PROPERTY 
SERVICES managing director 
Mr Brian Wootton is to retire 
in early October. His 
responsibilities will be 
assumed b; executive 
chairman Mr Tony Gsltskell 
(pictured). 

Director Mr Robert Dismorr 

has been appointed head of 
the investment department. 

■ JOHN WOOD GROUP has 
appointed Mr Allister 
Tjnglanils as group financial 
director. He was previously 
a partner with Coopers & 
Lybrand Deloitte. 

■ COMMUNITY HOSPITALS 
GROUP, the publicly quoted 
company specialising in acute 
and long-term care in the 
private sector, has appointed 
Mr Neil ODonoghue as a 
non-executive director. 

Mr ODonoghue has spent 
his whole career in health cure. 
Since 1978 he has been 
consultant urological surgeon 


to St Peter's and Central 
Middlesex Hospitals. 

■ Mr Peter Dobson has been 
nn ftipd division m anage r filters 
at PARKER HANNIFIN, and 
will be based at Leeds. Before 
joining Parker, he held senior 
marketing and management 
positions at Black & Decker, 
Dexton and Torin. 

Mr Ronnie Leslie has been 
promoted to UK personnel 
manager, Parker Hannifin Pic. 
Previously UK Fluidpower 
personnel manager, he will 
continue to be based at the 
company's pneumatic division 
at Cannock. 

■ MICHAEL ELSE AND CO, 
the mutual insurance 
association manager, has 
appointed Mr Brian Price, 
formerly a partner with 
chartered accountants Kidsons 
Impey, as managing director. 

■ Mr Mark Birrell has joined 
FRASER INSURANCE 
BROKERS as managing 
director of Fraser Marine 
Risks, while Mr Adrian Bussell 
has been made a director of 
this new division. 

■ FLEMING INVESTMENT 
TRUST MANAGEMENT has 
appointed Mr Andrew Watkins 
as national sales manager, 
with specific responsibility 

for developing sales to the 
intermediary market He was 
intermediary sales manager 
at Kleinwort Benson. 

■ CALA, the quoted 
housebuilding company with 
its head office in Scotland, has 
appointed Mr Alan Brown, 
who is CALA south-east area 
development director, to the 
board of CALA Homes (South), 
the south England subsidiary. 

■ J WALTER THOMPSON. 
London’s largest advertising 
agency, has appointed Mr 
William Eccleshare and Mr 
Dominic Proctor as joint 


managing directors to replace 
Mr Chris Jones, who became 
chief executive at the start of 

the year. 

■ LUCAS INDUSTRIES has 
appointed Mr Gordon R Walsh 
as managing director of its 
flight control and actuation 
systems division. He will be 
based in Reston. Virginia, in 
the US. Mr Walsh was group 
vice-president responsible for 
the aerospace and engineered 
materials businesses at the 
Interlake Corporation. 



■ NEWBU RY BUILDING 
SOCIETY announced the 
appointment of Mr Nigel 
Fleming (pictured) as chief 
executive . He will succeed 

Mr TJL Butler as chief 
executive and director upon 
the latter's retirement early 
in 1992. 

Mr Fleming, who joined the 
building society in 1979 as 
accountant, fo currently 
deputy general manager. 

■ MERCANTILE CREDIT has 
appointed Mr Andy Mitchell 
as national new business 
manager. 

■ David Chariton has left The 
Rowland Company, where he 
was a director, to join TENET 
PUBLIC RELATIONS. 
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FT MANAGED FUNDS SERVICE 


0 Current Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
and 36p off peak, inc VAT. To obtain your tree Unit Trust Code Booklet ring (071) 925-2128. 
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ateaasMs* “«• 

rrmlirriminiil pi* 1 162*1 (i> - 

AWaMomf. 1001 1055 ex - 

HJCA ISanaota 1 94* 993l tril - 

toriqaFrartlAitaainieMea Beito 

PtoatoMaaagra (1894 1995 ft) - 

Aftha llauprd 1109.9 115*1 U)l - 


Avon Insurance Pic 

T^BLSuwforigrer^Dai 0789^04211 


Battlrys Ufa Asar. Co Ud 
252 Itonlipd Rood. Itafta E7 
UftFrart 
Managed accMi . 




3»b 




310.9 

_ _ 











597* 



772.9 

2873 

+06 




+32 


2202 

231* 

•OJ 


1*7.9 

197* 

+01 





f 


1925 


i 

1812 

190 7 



_ 112.1 

SaupbliWMIaed 2X30 

=^-- 115* 

2541 

Praparty.. .. - 179 8 

CUl A Fired InreeU. -41623 

WaXSranuei. 

Cart 

North American , 

Far EatL -(1914 

iMknaUOuL 

SpreftlSttutiara- ... 

■eemauewi x«r 


: ISES.. 


131* 
1603 
153 J 


nao 

2343 
IZLb 
369* 
1893 
170.9 
1385 
168* 
lbl-2. 
201 5 


161.9 1705 

2016 2123 


1159 
,88 9 
1276 
1276 


1220 
936 
134* 
134 3! 


rft-Pftg.. 

HeMntxarW-PSCK. -- 
Flexftle EtftnnM Pirn 

Ulkta J21B.2 229.7 

EreKy. 

GrtSV lad laireil." 

I Bdad Linked 

Cart.. 

Barth American. . 

Far Em 

IntonHlDuL 

il ShixUam- — 


213.7 
198* 

237.8 

jBlI _ 

- EiecXUnlaeetaralPmliaiPim 


2093 

303* 

296* 


•0.2 

•05 

•0-2 

40* 

•0* 

•0.1 

•ox 

+u 

•06 

•04 

•03 

•04 

•0.7 

-L7 

+L0 

-0.1 

•05 

•03 

HU 

•OB 

U.4 

-0J 

•0.7 

+0J 

♦L4 

•03 

•05 

•0.9 

-13 


Prices on Septmbrr 

Cart Fd -. .. 

Mired FtL, - ., 

Fired ML Fd ... 

UK Emits Fd 

Property Fd 

Overseas F4— 

iHdra Utaed Fd. 

Stock Ex Fd 

North Ant Fd. ..._ 

For East Fd 

Special Sin Fd 

Earpn. Fd.... .. 


laUnftd 

246.2 

313.9 
Z3L7 

429.9 
1796 
208 9 
1950 
2613 
1838 
220 2 
2805 


3305 
2440 
4484 
189 J 
219.9 
1632 

SKI 

MS 

231* 

2993 


283 0 3001 


Clerical Medical Investments Group 


0634 834000 


Karrov Plata. Bnsul BS2 OJH 
PertMaaotosIm . 

}Si 


Whh-PnHiutBrg). ... 
Whn-Ptuflis iSntglei 
Mired .... _ . 
JdnUnW. .. . 

Cane 

Special Snaanons .... 

Inmtarinul 

GIN ft Fired taL 


" UREmfc, 


UKEaehy 

North Anwr icon - . 



149J 

laid 

1280 

-„,0 
r 


•01 

•01 

Ti 

•07 

25 


A W 

s 


Clerical Medical Managed Funds Lid 

15 & Janw'i St Lot** SW1Y 4L0 , 071 5474 

Caui_ — - _ - 3106 310 6 

MOW. .. 471* 482.6 

FlirtllrtumL . .. 380 4 391* 

UAEgohr 6471 6633 

Proranr .207 8 21 B 2 

toa. - _ . 344* 354 0 

more LtaXM. .. . -180 9 1814 

SUd Ea change . .. 295 1 301 7 

torture 1256 1289 

Ortenslre. 116.1 1163 

Prices m Septonber 18 Ihtti dealings on Wrthiesdayt 

Colonial Mutual 

5? 

Pocanaur 

Cart .... - ._ . 

tatty- . . 

Fired merest .. .. 

M*a*gra_ 


CMLIPBBlmi 
CauCaa . . 

Cartlny - . 

tally Cap 

Eovlt+tay - . -. 

Flog lot Cap - 

Ftatdtatln. . . - 

hXBLntkCaD 

Indn Lttth tat. ... .... 
Managed Cos 


Grucp 
n EC4P4BD 

190 84 

178 W 7 188 01 
423 75 446.05 
262.92 276 7b 
308*5 324 79 
281*1 29664 


19026 200 28 
248*9 262.00 
U60L22 122U 
11517.75 19T td' 
298 76 314.49 
390*3 411.41 
173*9 182-21 
226.44 238J6 
465 67 490 14 
609-17 64124 


•0 24 
•050 
-11*5 
-14 16 
+3.26 
♦4*4 
-0 65 
-0 69 
-3 84 
-4 60 


" OrwslL. ... 


1 Thanws. 

,081-5467733 
40 81 -0*1 - 

62*| -06 

79 7 Hll - 

19 <1 XUl - 


Combined Ufa Assurance Co 
15 wneanirid Way. Kingston upon Thames. 

Swiq KTI ZPA 

Managed Ford iCo) (133* 140 

Managed FtoiAoJ .{154 7 1628 

MaugM Pen FdICic)- 170 8 179- 

IbugedftnFciAai .1203* 214 

Commercial Union Graop 

Si Reftirs. 1 Uaferrtoft. Lontan EC3 , 071-2837500 

Vor Ann StaS 27 . ..T 7908 | -036) - 

Var Ucc' Sept 21_ . .1 49L7T -4 83 - 

Pens witn tofn. .. Jials 149*1 <0 4l 

P ri me S er i n L Ue 

Miia ge d . : 

Room Managed. 1 

Vemm Managed J 

UKEqelly . - 

jftl Equi ty . . 

Property — - - 

Flora rturan. 

ledreLUGIiL - _ 

Cash 

Inmunee Tr_ .... 

U/THtabY+cld. .| 

UTTuKfa General 


f taro CUi Fd. 

rFdrEasGihFd - 
f W-wMrBdFd ..._ 


285.9 

30X0 

♦0.4 

1X9 0 

125J 

♦0 1 

m* 

1276 

-02 

3501 

360* 

+LB 

200 3 

210.9 

*0 1 

176 7 

166.1 

. _ 

18 L* 

190 9 

•OJ 

1366 

1«33 

•02 

177X 

186* 


1769 

IBbJ 

•0 6 

140.4 

147* 

-OJ 

1350 

1422 

-02 

92D 

969 

•01 

626 

659 

-02 

14X7 

1492 

♦09 

145* 

1535 

-0 7 

122.9 

1120 

128 4 

117 9 

-07 

423.0 

445 J 

•a* 

13X4 

138 + 

•0 7 

127 X 

1333 

+08 

557 J 

586 7 

•5b 

266* 

280 9 

*0 b 

2186 

230* 

_ , 

215* 

2269 

+0* 

144.7 

152.4 

*0 ! 

2202 

22X3 

_ 

213 B 

2251 

•09 

1366 

143 8 



Manasra 

Aertne Managed . 
Venture Managed . .. 

UKEmhy 

ml Emin — 

Property. 

F6id bores- -- 

Into un Gih. 

Serear Growth 

Irnesvnent In 

Banding 5BdKy Fd. 


Consolidated Ufa Astnrance Co lid 
Paradise Rd. Wetaneod-SiffreyTWgiSO, D81-94p83«3 
Eanity . ...Tl-195.4 1UZJ2 

htonsctaral _*94.9 1002 + 

Managed. . . . —TJ92J 97dl 


- Corah ill Insurance PLC 


- HutamUABISciZ).- 

- nred iot‘A&8i Sro JD — 

- Etyaty FeiAABi Sep 20. 

- MaoryFdlAiBlSoZO- 

- FartsmEXAU'ScpCO 


070742311 


WBtoMcFd Acrid. 

SE&:. 

saEhiwtofti- 



. * 


P epe en A ccatn t. yet M*to Uarret 1n» Forth 

EAUraifa Fund Hqn PLC 



feteStoPPL- -- 
Cam! Ews lungs. . 
tawlStaiSeOiR 

■nr Into EiX San 
hpx tax Eegi Sx» . 
firs MH I ryi Ira >9. 

tHtaiuistn - 


1497 
1500 
111 9 


*55 53t 

M*3 w«9 8'm 




taJaTCmSeriM'.UsWO .. . 

90.325 

SK?^. WWjWsmi >« 


US2J6 ira*2| 
134 OJ.» 
—74 97 76 
A96.B0 96.71 
U3132 UAlrt 
S.5BJ3I 10441 
16379 6906 
£96 U 97^ 
ll9GU 10029 


ta 


392 

082 

324 

222 

469 

307 
0 79 

308 
231 


Global Metre 

SareitalMra 

UKUetra . • 

HhAwraaoH Acrid 
PxBariaFd Aerie) .. 
Prop fd Acrid . . 
MIlHriitaN. 
■IhCioifbw Aerial .. 
PtoiuFrart 
Bril MreCMPMrid 
EqtoFdAeeftf.. - 
EraoFdfcad— .. 

IXI Fired WAeC. 

Fuad taLAtt.fti 
ClIi Mvy Pv Aerial 

3 'kttauri'iirad 
Man/dU ..... 
jap to Fd Aerial 
I1A SmHrCD'sFdAtrid 
EefdptasMriM .. 

GieMHetn 

Sw w Metro 
UKMnro - . 

■ Are P*Fd Aerial 
Fic Garin Fa Acrid. 


1733 1KJ 
1219 4 12793 
256 6 2701 

2390 2515 

406.0 C9i 

3015 

141* 
444 8 
2714 
1062 
1398 

S5 

1252 
244.4. 
15J.8, 
3538 
U99 
B31.5 


1004 

UU 

1031 
119.9 
1190 
2322 
147 1 
336* 
1139 

no* 


mua ire Pera Aerial. 


,199.4 209* 

2446.7 2WSA 
329 2 346* 

4373 440-3 

907* 955.0 

967 6 597 4 

200* 211 1 

1590 

*63.0 

3&L7 370* 

106.9 112* 


145.2 

107.4 

129.2 
126.6 
2791 
170.9 
Ml 1_ 


132 
1130 
1360 
1332 
293,7 
179 8 
6222 


U31.7 17175 


■■Scrffi 


HU 

+1.9 

•03 

+0.7 

-11 

•<U 

-01 

•0.3 

•03 

•29 

•0* 

*0.1 

40* 

+1* 

•02 

+13J 

-3.1 

-00 

*3.0 

•02 

*01 

*0.9 

+14 

-I* 

•02 

-02 

+03 

•04 

•4.7 

+16 

*0.1 

+4* 

•Oil 


Cannon Assurance Ltd (z) 

UC£S ■«S2SS; , " B 

EmHf . . ■ 

Htanlnemre. 

Copttal Growth . . 


" Managed 2. 

2 Uanagnf .. .. 

. lAanagcV4 
, Cr patii 

_ Anwrtoa 

_ bHrulkml Mwj 

_ Into. - 

FarCreL - -- . 

Glanal 

Z European 

_ JjgaA — — 

Herilage Property 
_ tai Corao Bond,.... 
_ zra Series Pue lire *rri 

; SSteie™. • 

_ Coplul Gramh.. 


UerxgraZ. 

Manogrt 

(4 


GIK. 

American 

MtrmtiPHl Money. - 
Iran. .... 

Fat Eon... 

Cereal 


146.1 
1299 

119 2 *0*1 


Japan. _■ ... 

II (Huge Properly... 
hill C u rwecy Berel 

OOrirFart 
Eauttyliutss 


497 2 
«®2 
1033 
247 6 
1416 
3500 
1656 

293.4 
233J 

435.4 
2076 
1485 
317 0 
13U 
117 4 
173* 
7L6Q 
110.0 


843* 
617 7 
10S7 
4134 
162.8 
5514 
180 1 
1436.6 
382-4 

,7442 
342.1 
174 0 
381* 
1243 
127.3 
3 

76 40 

1275 


516.6 
109 3 
2626 
149* 
3704 
17*2 
2376 
246 7 

460.7 

219.7 
1573 
3354 

127* 

1242 

185.7 
75-80 
122* 

892.4 
6A3.7 
HI 9 
437* 
172* 
5®* 

190.6 
462.0 
4M.7 
7875 
3620 
1B41 
403* 
13U 

134.7 
1995 
8080 
134,9 


081-9028876 


-49 

-M 

-06 

•ou 

•050| 

• 01 a 

«6"«i 

•660 

-0J| 

•ii 

•060 

-02 

-U 


ErairyAa 
European Act. 

Flora Interne to . 
High Incanw Arc. 

Irani Act 

mi tnntacs. . - 
JjQjwwAx. . 
Maiagedhx 
Money Ac . . 


C9802 


_ Property Un4U E36M 

BalancM BonofEuc. 1149 86 itTbl 


-1* 

-13 

-0* 

•030 
to 53 
-01 

♦G70 

•121 

-0.4 

-L4 

•060 

-03 

-LI 


-02 

•006 


FxforfaiFaSeXlJ- 
CdnRyPeBfdSMl? 
Honey Frit Fed Srat 17 . 
P»rto»FdSe9il7. 

CopFaSestlS. 
GfaiSsrc Fa Sera 15- 


Crown Financial Ma 
CRM Hu. WotlogCim lXVf 
LUiF ■ 


613* 
1800 
295 6 

586 9 

587 6 
553* 
231* 
463 D 
259.6 


1X21 
167 0 
717.9 
£508 
3353 
1952 
299* 
2307 


119* 

$£ 

377.1 

3072 
319J 
244 7 
660 0 
4C&.S 
190* 


694* 

731* 

0483: 

213* 

371* 



2080 

219 0 


229 0 

24X5 

. _ . 

138* 

1460 

„ 

229 0 

24X5 


171* 

1810 


137.0 

2J4J 



141* 

148 JS 


1323 

UJ5 


1380 

1455 


145* 



107 0 

113.0 


*89* 

501 o 


2095 

2165 



AnerEXL _ 

Buluing Sacifty. . .. 

Equity 

Eunwar 

Find xter+tt . . 
laraaiasul . - 

fnrtrtJneci Trutt 
Jacanrtr 


Amen can 

Eaity 

Europeu .. . 
Fiiec inures. . - 
Mftuureal . . . 
hww.-fl«l TrjjL 
Jaaanere 

Mura 

u«i 

Proeerty 

OtTwr FwrtStd 
Brtortn Eanlr... .... 
CrawnBritlreA 

Mntuge 

PCCnrenrL . - . 


10L4 
6455 
1894 
3111 
617 7 


2J3 6 
4760 
2732 
2324 

118 0 
173 7 
756.6 
263 9 
350 8 
2054 
315 £ 
242. B 
487 9 


123 E 

8095 
275 B 
3907 
214 7 
3308 
253 5 
683 9 
423 fa 
197.1, 


526 8 554.5 

J9C43 105) 0 
4332.1 3179 

1401-6 422.7 


•02 
•4 1 
-0.2 
•2.7 
*25 
+15 
+25 
•01 
*2.7 

•01 

♦051 
•0.1 
•62 
-04 
+L4 
+02 
+1 «. 
-2.7 
•2.9 
+0.1 
•09 

•05 
•6? 
-0 4 
+1* 
•01 
♦! 7 
*2.8 
•41 
*01. 
tLOl 


-52! - 


♦3 0 
•4*1 


BM 

Price 


VWd 

Gres 


Mr + at Yield 


071-2784988 


Eagle Star Ufa Assurance Co Lid 
fMhRmd. P-HUfAinGm 7LQ . 0242221 311 
StarTFIrt. . —... 

Bine Chip Fra . ... 

PHforoiercr Fired.. . 

Adiresretau FmX 

Brie Ort ft OX Seoul I 

P8W"tt»Fata5erl J 
MnsxgreF4Qldftd_Zl 
UK Prtt 4 Fried M F4.-1 


■ - Fla p... . 

EmtrtomuJ OgreFd- 

EhnseaeFHd. 

Uaetn Aratrtcert FA ... 
OrfcnuiOtaDFnd. ... 


- JJMKN 

- WnhPnr 


WadEwSuefa.: 


ssssrsss- 


Pern NU Aatartca . 
Pero o+lraui Oto. . .. 

BroW A*lenPe*Fd_ 


1509 

185* 

82.1 

163.4 

117.4 

115.4 
1200 

113.0 
U5B 
1000 
_13* 
10SX 
132* 
1155 
1055 
778 
liDJ 
1638 
160. B 
124* 

117.1 
HO 9 
109.9 
121* 

97.1 
1218 
107.7 
1267 
114.0 
1155 

154.4 
1070 


258 9, 

195.6 

191.7 
172.0 
1Z16 
121* 
1264 

1X9 a 
12L9 
105 3 
U9* 
1X0 7 
1398 
1X92 

110.9 

102.9 
0B6 
72*. 

1695 

X31.4. 

Si 

115 7 

127.9 

HP i 

1285 

115.4 

133.4 
120-1 
1215 
162* 
1127. 


+0.9 1 

•KL2 

•05' 


405 

102 

*02 

•02 

-til 

*08 

+02. 

*o*: 

*0.2 

•01 


Eagle Star fasor^MMInd Assar. 

60SL MaiyAat. Lmdm EC3 071-9291X11 

- Eaota/MId. Uahs.VTTmi 224 11 +0SI 


0444 414111 

-6* 

•E5 
-LI 

a 

-05 
-02 
-L5 
-S.9 

- 0 * 

-0.9, 

-29 
-10*. 

+VA 
+35 


WBlferi.-.. 

an&frirainL 

Hlghtacton-- 

LnMGrawui . . 

Managrd 

Money- - ._ _. _. . 
North Aratrlon . _ 

Prtfem 

Property . 

Smaller Companies — , 
Special SHs.. . 


CHy of Westminster Assnrance (z) 

P'S Bn 4b9. 500 Axbery BM, Milton Keynes MK9 2NU 
Cento Series 

Sg&Sk*: 

Managed Fired 

taK* Free 

PCrtlaa Menaged Fata. 

Penstan Eqohy Feed 
FereArtratanreUta. 

Penuere. Balanced Mgd. 

FtrtDmnUrellta. 

Ad+ra tui to M DqaFd- 
■Xaaced Mired Fd . ... 

CdreenoiMi Mari Fd . 

Clerical Medical/ Fidelity l ue e stuie nts 

Hmw Plata. BrfeMlBS20JH 0272290566 


_ MboI Fra Managed -1221* 


119.0 

355.1 
258 9 
1715 
3212 
1613 
2213 
1981 
1634 
255 6 
1835 
170 b 
2405 


Earmeaa ... 

Fartamrn. 

FA of Ire. TrtL _ ... 

0UL& Flora 1»L 

High laconic.- - 

A tonal Growth . 


Smeller Compnaln 
Special SU. 


120.7 

2295, 

2312 

1255, 

373* 

Z72* 

ISO* 1 

3385 

1MB 

232.9 
208* 
1720 
269 0 

192.9 

126.9 

252.9 


•0* 

+12 

•0.4 

•06 

•0.4 

•05 


•0.5 

*0.7, 

+0* 

•0.1 

+LS 

+17 

+i:b 

•a* 

+0.7 


Eqnity & Law 

«sES»- M .^sr 

Higher lomae.. . 


toed 

brie. b*d Sin. 

Ess Bc-mnlt. 

»h Amenta 

Fir Eon 

Emm 

iMreuttaml 

BelaseulMlmO. . 


Oppsoreihr 

Pm tally ft) 

Pars Hrghrr Idc ( 2 ) 

PmFtaoMIHUJ 

htatahrUreraSBUI— 

Pee Property (d 

to>H Amertcebl 

PmF*rE*abl 

Pok CnecM ft). .. .... 
PenOtcrraaift) 

Pens Balanced ft) 

Pm Cart ft) 

Pwa DAF Series 2ft).. 
Pm IMF Sena lire . 
PmOppertMKyft).. . 
PrasRes erotft). .. . 


747.7 
4625 
931 3 

143.7 

253.4 

312.0 

370.6 
280* 

394.4 
526* 

119.7 

113.9 

981.7 
217* 
409J 

180.9 
4£3* 
1296 

199.4 

150.1 
998X 
592* 
,3538 
199* 
990* 
1207 
132* 


3385 
1512 
26h 7 
3284 

3901 

29L2 

415.1 

554* 

125.9 

119* 

10335 

229.0 
430* 

190.4 

446.1 

136.4 
20V* 
1579 
629* 
623.6 

J72.4 

2105 

4115 

127* 

139.4 


•15 

•1.1 

+05’ 

•0.6 

•0.2 

405 

•0* 

-135 

-2* 

-KU 

-OX 

42* 


-0.4 

•38 

-3.4 


tail Dbcntlpneiy _ 
Bri Ming Society. - 


Family Assurance Society 

19 Hex IU Brigeoa BHl 1WS 


: savssssb 

: 

- Family C8« Seri— 

- Family D Filed H 

Famly 0 Fra he Srel— 
rtmllrUftut Hggd 
FiXy Cereal UtaSttA-., 
DIM BrtUnpft 2nd Fd.. J 

j, MIH BrltZraSvOFd-. 
166 Family EntaUSertel— , 

ForelhGrPMhSeriaZ. J: 
Fatly CeecBeratedGU— 
Famly PerfonasraFd.. 

- Family Safety FlraF<l_ 

Fmwr Peesina 

Z tortretjinnpgra . _ 
Pen lore Saltft FlifL 
“ Sremipi - 

BdMfttg SocietJe*. — . 
Abbey JLatloox B/5oc 
Cheshire BfSac . _ ... 
“ CXdmftr B/Soc.. J 

Kent ReHsreae BTSoc. 

: Sf^ B fer: 


586 *7 598*4 
6151 62*7 

406 BO 4L3X0 
67 93 69521 

347*8 364.97 
64*6 69.98 

277.12 282.78 
56 46 57 61 

3&S6 333*3 
5056 5L61 

173.72 17757 
5083 6003 

162.16 160.47 
85 89 90*1 

108.26 113.96 
10007 10553 
65.7b 65.76 

64*1 67.91 

53 87 56.70 

5146 54,17 

59*6 62.70 

,182X4 182.14 
4506 95*6 

122.65 122-65 
105-25 10525 
113*1 113*1 
X16B1 116*1 
62.68 62.68 


. ■(MMei- 
UK Emlty _ — 

su-aroaip 

O+trsera Eqmiy. 

North American . ._ 

PadflcBtain 104* 

Ereapeoh. . .. 134.9 

Property 196.6 

FbedlmeresL 223 8 

WtaLtawl.. - JS8 

Cta 229* 

OepnriL , . 1415 

WWiPnftt. 164.1 

OK Prertrlral Forth , 

. 1992 

-1172.0 

GT Unit Managers Lid 
BU Floor. 8 DewrendreSm EC2 
GTPtui Far East Fnd. {2665 
CT Pin Wrkhnot Fnd 1298 6 
GT to Far EanFd. -.{442.7 
GT Pen Worldwide Fd.. 13635 


U7.1 1233 

1421 149* 

UXHll 

1255 8 2M5 


•0 4 
•0.8 
•OS 
-0* 
•ox 
-ox 
-G6 
•OX 
•0* 
•HU 
•OX 


UO-1 
1420 
207 0 
Z356 
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WtaUadtPl Exeftr EX51DS 
LHeFrarit 

Iraestrneel Tran Cop. - 
bMestment Tnot Act— 
mmtoTrretlUHIC-. 

PropretyCoD ..... 

Property Acc. 

RSS ttfilfc-j 

Flradtatettsito-..- 
Fluid tataraa Rd M/C. 

talrita 

Emily Ace - — 

Emily Bd M/C. 

MaraaUou I ta- - 
taternitliaalAec..... 
taureaUauH Bd MfC. 

Aroretcan Cap. — | 

American Arc. 

American MM/C-.. 
to” Cop 

Jaaw to . . .... 
i^un Rd M/C. 


Mlllt....... 

“Cap. 


. Interilff Assuraucc Co LU 

- 149-151 High M.CMMI Hlh W466PJ 081-5B77S66 

- Mamged Fiata. ...JZTlZl.l 127*1 -OJ - 

- Pamtaa MaQd Fd 1126* 133.ll -Oil - 


- Irfah Ufa Assurance Cu Pic 

~ VkuriaSLSL Ahum, 

I Clonal Mngd Ser 3. . . 

_ Global Emlty %r 3 

Global Fid hd. Ser 3_. 

Global Prop Ser 3 

Global Cart Sre 8. 


Gtd Deport Al U/C_ 

FtaaMeCep. 

Ftenlbleto — 

FlBAieMM/C. , 

(tali With Pranu Cap- 1 
Urethra atai Mis Are.. 

Ma n e y n n he r Ace 

Capttal Growth to — 


,071-2832575 
280*1 -0.7 - 

♦14 - 

-L2 
♦LB 


090^26982 

Hl'J) 

•04 
+02 


+0.7 
•DJ. 
•OJ 
•06 
-OJ 
+06 
•O.L 
•OJ 
+0.9 
*02 
+02 
•0 1 

+0* 

•LX 

•0.7 

-HL7 

-ao 

•0.9 

•02 


Gtaml Mngf Ser4. 

GhrtaalEmkySer4 .. 
UdbaiFrttatSer4.... 
GMaf PrapSer4 

Global Cash Ser 4 

UntwisafSecarlty 

Uahcrml Balareceri. 

Uebetsaf OHaUr 

Uaheml UK Earltr 

Uahrerol Eirea taHy.. 

Uihwrtol N. Atner 

Uihcnri JapaaeM. .... 

(tahrersal Padflc 

Uih bnl Spec Sit 

Unh tall Fid be 


swsetL 

Oep liaa Pro Ser 3. 


14BD 1M n 

112J 1180 


I802J BMJ 
550 4 5794 


•OX 

•0.1 

-OJ 

+L1 

-0* 

-02 

-02 


-05 

-44 

+17.9. 

+ao 

+0.9, 

-06 

-OJ, 

-102' 

+ 10.1 

+17.4 

+06 


Iraennaa Tnot Cap... 

hne tlm ectlgAcc 

lire Trait Mom Sk. — 

rieTnralaaiUM/C 

Property Cop 

Property to .... 

Property limn Sts. _ 
Praaery Nora M M/C— 

Find hru+TB (ftp 

Find tatarm Acc — . 

SSfirr^:- 

Gtd DepraHCap. 

Gh) Deport to , 

FkriHtCap 

Flam Rite Acc. 1 

Flea IMe Non 9& 

rriNbNorefbMM/C — 
Uelt With ProflbCap.. 
Ifah With Profits Acc. 
f Cap 


Balapcedto. .. . 

tatenuslral Cap 

taUrnaUmalAtt. 


463.0 
6732 
7807 

176.7 
2S0* 

287.4 
1752 
247* 
275X 
2782 
9965 
435X 

195.4 

276.4 
3084 

120.9 
14? I 
164 4 
1576 

197.9 
213* 
1129 
1396 
1492 
167* 
2Kfl 
257* 
305J 
*34 J 
4925 
1066 
U42 

^.0 

404* 
13997 
1311 0 
1477* 
31*4 

486.1 

454.7 
51X7 
1544 
2470 
305* 
471* 

160.4 
247 9 

500.4 
77*2 
7349 
ai5J 
1X2* 

111 li 

2481 
307 J 
82.2 
1087 


Ufa lnsce Pie 

. Harioa, Eto 0279626262 


Laatmhin & YoiUMre Asses Society 
Moorgaft Han. Mooiatf tU.Botbutm, 0709^29191 
Capttal Sana. — .*241*3 246 Jhl .... 

Balanced Portfolio .. (160 63 163.91 

Unh BaDder Ji)7.43 119*3) , 

tanstor (16033 163.81] 

capital orawer J64.44 67*31 ! 


LamreiHan Ufa pic 
Bonamd. Grimstar GL4 722 
Ln F 


- Ntamged Ser 3 to. 




- 




4052 

473.4 
2B4J 
649* 
3412 

345.4 

342.7 
1684 
144 J. 

M7 

2078 

49L7 

1181 

1042 


1464 

2152 

1407 

1546 

UB4 

365.0 

55L4 

Z99J 

279* 


2992, 

684.0' 

359.2 

363.6. 

300.1 

360.7 

171* 

156.4 

1702 

2187 

5176 

xiao. 

U4.9 1 

116.9 


369.9| 

209* 

294* 


II & G Ufa rad M & G 

Vktorta RttreL MmsfarOCUl 

Aiser Bond (Acd. .1293.7 

AmTHroBoadUctl. 

Aren Sreh COM lAcre- 

AratralreJaaUUal. 

CaattriCttBamdUnl— 

Cerormrihy Bard (Acc) 

Deport Bora) (to 

Emlty Bom IAcO 

tatty- - 


Extra VU Bd (Acre 
FnEamunBoadUlcd.- 

Gih Bond (Acd 

Gold Bead (Acd ... 

HWi Yield Bert (Acd 
tatar-iurabBeucre- 
tauraU Bart (Acc) .... 
tateral Ira: Band (Acre.. 

Japan Band (Acd 

Jam SroolinU (Acre _ 
Monogro Band (Acre ... 
Property Bead (Acre... 
tamWlArd.. . 
Smaller Col Bored..... 
tatam Fatal 
Amnfcon (Acc)...... .- 

Brel taing See (Acer- 

Capital Growth (Aiz>_ 

Deport (Acre. 

EarapouMcre 

Ehrapeu oi« (Acre. ... 

tatty (ACC). .. 

cut (Acre. 

Gold (Aire. 

ladCK-LatttGllltAW 
lateniatianal (Acre.. . 

left Inc (Acc).. 

tapae Uriel 

MamyrtOltt) . ... 

pppFarauicre 

PacM ft (Acre 

Property (Act). . .. 

RemaroiUcre . .. . - 
UKhxonwUric) . _. 
toomPemKrelAcre — 




Pcnkw 

1FB. _. 0245.96266 


tarry* 

fereryfi Sine Cart 

haryG Star let CopitaL 
■arayA Stare Pec Anebk. 

Inyft Shut SriAottU- 
Draytmr CoaroJhtaUd- 

Draytm Foe EoaUrn — 
English* ML 

NEL Pensions Ltd 
MljlonCtCT ^ Port ing. Sgngy 

Baringr Itaga tafnlu. " 

Dp. Accsm. 

Fidelity Mngd p-follc . 


0306887766 


- Dp Aaaeti. — - .. 

- Geronsre Mngd Fand. . 

- Bo. ton. - 

- HoreenaattagdP-tcfla.. 

re Oo Acoam. 

- MIH BritHngdrYaUo - 


Mar Gem Wrto'frjii"! 

tomfurodnaita~: 

Dp Acorm ....... 

Schroder Mngd EEC .. 
Dc Accor* 

CariiFrata 

Do. Accra* _ . . .. 

Euler Cap Gate 

Dn town. . 

Inary Sire* Brit Asuts- 

Do. town . 

■UK Bril Exam Iftpl 

Do. Accetn. . — _.. 
MIM8ritGnEBUra- 

So. Aceufll . . . 

Mbm» Warrant-..-. 
Do Amen. 


1075 

,1X1.7 

904 

103.4 
86.6 
1386 

103.9 
1406 
95J 
130* 
46.1 
1ZL2 
103 8 
142X 
469 
940 
121 * 
,1665 
111.2 

115.4 
1164 
121 * 
1283 

175.9 
785 
902 
242 
26.7 




1X32 

117.6 
9S7i 

10B* 

912 

124* 

104.4 

1480 

100J 

L37X 

101.9 

117.0 
104* 

149.6 

102.0 
IDS* 

127.9 
1751 
1170 
1215 
1231 
127.9 
135* 
1852 

82.6 

949 

25* 

28X 


UhfM 
Growta — .... 

Maaaged- 

FlradlnwnL.. 
Secwx Capital. 

taty- 


339* 

323.0 

261.7 


MEN Assurance fa) 

H6M Huae, Kne HdWoribreg 

gsasasasii- '' 

North Aom Icai Acc — . 

Padflc Bant Ace.. - 
Fined tamest to . — 

Property to 

Deport Act. .... — .. 

Managed Acc. 

tall Emlty Acc 

BamotwuiFdto — 


dSarlAtt..... 363* 

Peas Man Ser 3 to... 1 3E3* 
tarowriy bopertal Lift OIK) 
UftPMta 

MougedAtt. 308* 

JO-Edge to- _|L737 


ft)| - 

ft) I - 


AssJcuradoid GENERAL! SuA 

117 Feacinnb St, Lmdoa EC3U 5D? ,071-4880733 


High field Act 

UdWy Wt Ape — .. 

hhl Emit; Att. 

Ittn Amerfta to „ 


Earthy Ser 3 Ace — . 958.7 
bd Uaihgrt to 1399* 


. t Emlty- - 
ParaUaaMtd.. 
PeraGih-ete.. 


- SretaBonL . - 



._.UK Emlty to... 3 
Pern. SpttSti. Act- I 
Percttlh American Acc. 2 
(to radfriBmteto- J 

- Pob need me. to.... J 

- Prat. Prom+ty Acc.... I 

- (to. Depart to 2 

- Pm MaaagfdAir— ■ 3 

- PiraMIEWMfto . J 

- PriaEtropeapto-... 1 


269.2 
1364 
200.4 
3752 
327 J 
212 * 
186* 
2769 
109* 
143.9 
207* 

3287 

128* 

238* 

4S92 

420* 

2639 

251* 

349* 

111.6 

108* 


PemEraaptan 

Mrariwsfef Unity Assurance 


0W32M63I 

Sj ! 

+0.7 
+0J 
-OJ 


+ 0.1 

•02 

* 0.1 

-OJ 

•0.4' 

W.1 

+10 

•0.4 

-OJ 

•ol 

+0J 

+0* 
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Elite Evapeaa. 

□It* N American 

EJHeOrftaL. 

Elite GIbbbI Bond. . - 
EnteWynma. 

El hr Growth. 

Elite tacoroe 

A mcrlcin 

Aia t rallae 

CCM Vhoourd MagdL_l 
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48? 104. D 

43X 960 
|TO8 WJ 
101* 106* 


Deport 

tatty 

European 

Fra Easton Grmth -. 

Fired Intrust 

itredoH DkL ...'. 

Inonallaaal .. . 

Japan Smile Ctrt. 

Managed 
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Find WOOL JU7* 1X3X1 +0.9 - 
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GfBtam Unit Assurance Lld 
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GreMnSerieam 

Managed LUe IU. . 560 0 9901 +L2 - 

Uatagefl Pcoio* ltt . Iizib 1281 1 ....I - 

Grwfcra Series n 

MartjgMLrfen 1 554* J84* +LI - 

LlanagedPetnUHill .1671.1 707.21 _ _l - 


Legal & General (Uait Anri LU 

2 Momrii Df» Road, Hu*r, BN3 IS , 0273 024000 


Mmey 

PemftreiarflJfi 

nSStairewLl"'™.' 

Mirery 

HfctahWd. - I109X 11491 -0* 


llano! He Group (The) 


UKEmhy - ... ■ 

USSrelliCdL. — 

Pens AES Mngd ... 

PtoAdtotaB 

PnaAcaraniB.- 

fare CCU VSomto.. 
Praso 


Peat DasalL _ . 

Pros ta«W 


BfitWrOpaiAcnrai 
BMgSac LUAmrat. 
Cash tore. 

Earthy torn ........ 


For Esaero Acam 

Fixed Amud 

imee-LWMAcxati.. 
iDtcnBUMAI Asm _ 
ManegedAcaa 

M& Airanae Aeon. . 

PraaBTrAccren. 

wwMy Don Actant 


1267 

uo* 

2468 

8391 

157* 


133.4 
1688 
259* 
883* 

III. 9 

Z35.1 

482-2 

154.4 


4032 424* 

6002 
174* 

298* 

U0.9 


m 

314* 

127* 


•06 

«.l 

+4* 

-06 

+08 

♦L.9I 

+02 

•OJ 

+ 2.1 

+0* 

•HU 

+04 



DeposliSar 182..... 

Demit Sir 3-... 

InmumalSerl ... 

bmrattheulSer 1 A2_ 
lnftro«kra»IS«r3.,.. 


Fto Fra Eaa Gwlh.... 
PmFiiediitentt.... 

Pro Income Act. 

Pent InzenuUoul 

Pent Jop» Srallr Coc. 

Pro Bmagid. 

PrnsPropenj- 
Fm RencU I 
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PmTekyc . 
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3485 
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1X3.9 
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2479 
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,5SSX> 
36L* 
111J 
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3585 
1227 
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1124 
470* 
112 D 

7B7.9 

329.7 

4783 

2421 

120* 


224 21 
754.6 
Z75J 
203* 

4167 

3U* 

166* 

6792^^1 
15324 16X3.0 
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103.7 

324* 
366 8 
567 J 
1198 
3064 
12SJ 
415* 
184 4 
440 8 
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4330 

260.4 
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587* 
3868 
Ub.9 
MTS 
3772 
1241 
615 1 
1188 
495* 
117* 
745.1 
347 0 

503.4 

254.8 

126.9 
2412 
7943 

289.7 
21«J 

440.7 
327* 
1732 
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367* 
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1554 
187 J 
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1232 
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|149* 
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-64 

H»J, 

•OX 
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• 0.1 
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Hi 

•09 
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-61 
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-19 
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+2.6 

•2.6 
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^X 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES WEE KEND SEPTEMBER 21/SEFTEMBER 22 1991 

• current Unit Trust prices ate available on FT 

and 36p off peak, inc VAT. To obtain your free Unit Trust Code Booklet ring (071) 685-2126. 


Bof 

No 


as *.! 


2S2S 

Cm 


s*r Bato^RoB undos uiciR4u I Providence Capital Life Ask. Co Ltd 


[*’■-'« hUnaredFd 
tjleOfjwrtFB . 
tosrtd Befoul Ft .. 


1075 

INi 

115.6 


1135 
1153 
1X1 7 


KM 

<0.6 


•0.1 


UK Baity Act 

- VK r tart Id «u... 

- flSIEqunkBAee.... 

t - %*™5S** 

National Financial Hanaomwt Cam n r "or taT. ' 

Jgg^^^SSS^SJSi BggKr. 


114 7 
140.3 
140 6 
1065 


“4M0M CmiJbiwt 
“*»«« Growth 

nan 

toriufnadt 

gssjjsr ' bw 
kbkssHs.', ,gy 


1208 
147 7 
147 0 
112.7 


-06 

-01 

-01 

*031 

-04] 

-03 

- 0.1 

•461 


rttfllffltrtcjd Art 

- Rjuticta... 

- TNhnstafrAs. 

- Sal Reunite Act 

- EnroounArt.... 

BriomUl Prop Sec . 

- SwMtaiUB&E. 

- Homitowta.. . 

- IP HI* Ik Bata.... . 

- int Flirt inwca Acc. . 
ft* Mawgedta . 
HIPUmgrtAce. .. 
HIP Mrnugfd II «ee_ 


Natlonal Mutual Life 

&5SK5SS!5JS B *^- aB * z,m . SSa-iio 

UK EreriVtaWall 


Managed 
VKEa.li. 

0 Wffl Egu.|y . . 
•irtlKcnti 

tofen, 

InCn Linked 
BeecrJl. .. 
V.,Ul?rat,'SlB' 


2322 
186.2 
175 2 
177 0 
22*3 
1315 
1*7.1 
«7 
105.2 
024 
1214 
wa 
102.1 
'06,4 
33 J 
666 
76 0 
59.8 
56 7 
140 7 
101.1 
110 J. 


245 0 
1*6 5 
184.9 
1867 

236.6 
uaa 
1552 
1052 
111.0 

97 5 
1281 
957 
10741 
101 7 
397 
703 
BOX 
631 
598 
125.2 

106.7 
116.1 


Royal Heritage Life Assoramu LU-Contd. 
025*768888 Prepetml Fran 

- Imcrnatiaul Growth _ 


167 3 
174 7 
1315 
1531 
135 4 
150 6 
161 4 
13X1 


176 2 
1842 
1383 
I6U 
143 1' 
153b 
lb* 4 
Lni. 


National Provident institution 
43 GracWmrfft Si. Lartu EC3P .1 HH 
WjhimI Kfl 4 

UKEfUi*. . 457 6 

Ortrira; &j J47 7 

Amn.oi 223 3 

FarEaU 3t5 3 

PTJEffll 154 7 

r.irdlM . 

ImfrirS ,;ih_ „ :o0 2 

Occam . 1866 

V.iO ProSi .. 404 J 


Preslen Fund lAsns Up'jj 


K.Timl 
UK EreiiT. 
Oil— ,Ml£0 
A.1HTIC.V 


17 B 1 
40 L 7 
3661 
533 5 
384 6 
205.0 
3W 1 
168.7 
1*9 4 
108 7 


516 4 


54 3 6 
644 4 
570 6 M» 1 
*6-. 6 387 0 

„ — .S47 2 620 7 

Pro*-. . 1 247 4 2b0 1 

Flips Ini. |J76J J54 1 

Lncrirf Ctlc .1:75 1 134 4 

D'W-L l2bi0 1758. 

N71 Panto a. M^OT cni UP 
K.ir.igrt flirt. I! 1^14 1158 7l 

?r. :is Spot-nunr Z sm dealing October 1 

Harwich Union Asset Management Ltd 

F0 im l<0 NsneiefiNK 1PP 

NOA-SFunCS 


Mxitjccj Fii'.fl 

S-w r.'jiin VraJPac.. 
Ecu.:, fun 
lr!rr-.4:,cnj| fuod . 
EliuriJn Fits 
K cm I-61UH For. 
pj-jii; fma 
P.-iacrti Fa.-d 

F Iiirf In'rigy Finef 
In.Vr Iuiirt5<c>uad 

(nw Fan; 

NUAM ErUKOBit Plan 


73 7 
725 
■SI 7 
>3 b 


6" 0 
766 
62 1 

53 2 


Eli IMS Fund 
U* Ordinary Shier ( d 
Inl-nunuc-.il Fund. 
Proreriy r und . . . 

r.inj Imemi Fund 
kea LirtiMiK Find 
Crxsli fond 
NOAM IMF! 

Ul-JM Fin'd 
E4WI1 Furfl 
Intrinallonal Fund . . 
pTUlirfr Far'd 

Fired Intern! Fund 

bid" Linked Sec Fad . 
Cw. Fund 


3L9 

44 b 
'.■» 4 
12» 
7b 0 
67 3 
344 


776 
7b 3 
86 L 
6J 0 
60 1 
76 6 
705 
94 1 
65 3 
Wj 5 
75 0 

P63 
10 : ; 

7!i 

S7J 

BOO 

704 

844 


157.7 

UK Flirt Imhmill- 126.7 

Nisi Equities Initial 110 4 

UK Managed Initial- 120 4 

PiWflsIniUM 19M 

Vann Initial . .. 04 4 

SoecUl Mutes Initial.... 114.1 

JaWnEnsnelniUil 77 J 

North InwriankittJjL 01.6 

Pxltklnlual - 71.6 

TciJrsHngy Initial...... 44X 

071 -623 4200 Nas towers imtiil .. 40.9 

41 4 - [irxesn Initial . . 91_5 

+2J - RqVmRJJ Prop lull... 92.0 

40 8 - Swfcs Eenl-JK Initial . 323 

•21 - Hoim Kong latujl. .. bib 

-02 - UK Hlrt> l« Cq ImV . 725 

*0.1 - 1* Fired Interest InlL. 57 8 

•0 7 - in Managed iw . . 54 4 

Ml - HIP Managed Inn. ... m? 

*01 - HjP Managed II Inriial . 1014 

id 2 - HIP Uawsrt ill inrt ...1 1095 

Broker Fan* 

*1 8 - Hiflk Pertanunce . 79 0 743 

*30 - ToarmillUncdFdAtt _ hi 4 bbB 

«J8 - nUEuotnrtFa 47.9 103 2 

di - tCUstalCroTOAa: 1286 U5b 

-O0 - i -^5 iron* Worn net.. 142.4 UOJ 

*0 1 - 161 Bdlmcrd 551 

*10 - H F Smalxat Fd. 1216 

•0 2 - AAFS hr Men Fnd U7 7 

*01 - AnArat-Onen lat Pen . B5.7 

ladMtoal Pnokm Font* 

I ' UK Ecalry Aa 

Uk Fticd Itatu Arc.. 

Inti EniiiKAcc. .. . 

UK Ujiuflid 4i x. 

F nniiMc 

0603 622200 Mno-r *x . ... 

Scrciai MarlcKACC.... 

*0 4 - Jjbjd £(■■!} Act - 

•0 4 - farJi&nwrtciiAsc. 

*0 6 - PncJlicaec. . ... 

•O J - TstiixiloflrAcc. . . 

-0 1 - Nanni Recwcei «ct .. 

i0 6 - EamsMiAcc. _ 

•OX - Rnldoikial Prop Act. 

- Sola Eoan its Aa. — 

*0J - Hem KcarflAcc. _ .. 

- UK HI* Inc Eqii Acc 

•01 - Int rued Intml Acc. 

Ini Uuvjort Arc . 

Cron PimbHi Fmdi 

EdWiiAcc. (844 6 

FiiefllnumiAcc . ..170.J 
UenigedAcc. (140 b 


-03 

*ft* 

*0.3 

♦04 

-06 

-05 


*0.7 

•02 

*oi 
-0.1 
*OJ 
40 2 

♦OS 

•01 

*03 

♦05 


♦01 

-05 

♦a* 
*0 2 
*05 
-05 
-04 


- Austrian Gromit. 

- muEnsaemgCH. 

- Far Emt Ornish ... . 

- EbraoLU 

- MjIttTfTf 

- TSBFanS 

- Inum. 


Ottv *cr View ^ Ofttr . er 

Price - CrPS Me* Price - 

Skandla Life Assurance Co Ltd -Coatt. 

Ikardla Ptnlt* Manned Fktdt 


114 2 

1203 

*03 

- 

1183 

1246 

*0.5 

— 

073 

144 5 

*03 

— 

1313 

UB3 

*04 

— 

154.0 

Lb2.2 

*2b 

— 

1343 

1414 

-05 

— 

uu 

LNJ 

*02 

” 


H 


110.0 


10401 1044.4 
2240 1 23580 
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FT MANAGED FUNDS SERVICE 


Current Unit Trust prices are available on FT Cityline. Calls charged at 48p per minute peak 
and 36p off peak, inc VAT. To obtain your free Unit Trust Code Booklet ring (071) 925-2128. 
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InfJ Paper 

Interpublic 

Inter TAN 


34% 

19% id 
22% 
28% 
8% 
29% 
10% 
39%«J 
234 
39% 
38% 
48% id 
40% 

S' 

jtt 

20% 

59 

38% 

324 


♦% 

-% 

+1% 

+% 

+% 

a 

-% 


3 

a 

? 

-fa 


+2 


1 

+% 

+% 

-% 

S' 


3 

a. 

S 

3 

+% 

+% 

+Dh06 

+% 


a 

$ 

i 

s 

-'%' 


20% +% 
57% +% 


+i% 

-% 

§ 

■KJ13 


James River Va ... 
Jeff enan Pilot . 
Johnson Controls . 
JohmonG Johnson 

K Mart 


31% 

.48% 

.20% 

.42 
. 20 
.3 37 
104% -% 

.82%4 e-% 
. 30% +% 

. 6C% +% 

.46% -% 

. 24% ♦% 

. 21%M +% 
50% -% 

. 32% -% 

.39% +% 

43% +% 
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USS 


Kellogg 105 

Kennametal 32% 

Ken— McGee 41% 

KeyCorp 39% 

Kimberly-Clark .. 90% 
King Wand Prods. .29% 
KnlgfiHHdder... 51% 
Kroger 17% 


LSI Logic 

Leggrl & Platt .. . 

Leucadla NaU 

Lilly (EIH 

Limited Inc .. 

UN Broadcasting .. 

LlncoloNat 

Litton 

Lli Claiborne ... . 

Lockheed Coro 

Loews Core 

Lone Star 

Lang Island Light .. .. 
Longs Drug Stones . 
Loral Corporation . 
Lotus Dev Corp 
Louisiana Land .. .. 
Louisiana Pacific .. 

Lowe's Co Inc 

Lubrltol 


MA Comm Inc . — 

MCI Commun 

Manor Care 

Manuf Hanover . .. 

Manvllle GOTO 

Mapco Inc 

Marion Merrell .. 

Marriott 

Man* A MtLmaan . 
Martin Marietta ... 

Masco Corp 

M ass mutual Corp .. 

Mattel Inc 

Maxus Energy 

May Dept St 

Maytag Corp 

McCaw Cellular ... 

McDermott 

McDonalds 

McDonnell Douglas 

McGrow Hill 

McKesson Corp 

Mead Corp 

Medtronic 

Mellon Bh 

Melville Corp 

Mentor Graphics ... 
Mercantile Stores . 

Merck Inc 

Meredith Corp 

Merrill Lynch 
Mesa Ltd r werwlp ... 

Microsoft 

Millitwre 

Miu Safety Appl .. . 
Minnesota Mine ... 

Mitchell Energy .. 

Mobil Corp 

Moles Inc 

Monarch Machtool .. 

Monsanto 

Morgan IJP) 

Morgan Stanley .... 
Momson-Knudsen 

Motorola Inc 

Multimedia Inc .... 
Murphy Dll 


+% 

+% 

-5 




29%4 

16% 

ur 

22%xd 

26% 

29%M 

9% 

56% 

14% 

27% 

18%4 

33% 

57%«d 

53% 

37% 

31% 

70% 

33% 

47% 

13% 


§H. 


f% 


Naccolnds 

Nairn Chemical . .. 

Nashua Corp 

Natl City Corp 

Natl Intergroop .... 
NaU Medical Em .. . 
Hotl Scmtamtacuxs .. 
Nall Service Ind .... 

Wat West Bank 

Navistar hit 

NBD Bancorp 

NCNBCorp 

Network Systems .. 
Neutrogtna Carp ... 
New England Elec.... 
NY State EI&Gas .... 

NY Times A 

Newmant Mining .. 

Nlag Mohawk 

Nlcor lac 

Nike B 

NL Industries 

Noble Affiliates.... 

Nordstrom 

Norfolk Southern .. 

Northeast Util 

Nlin State Power.... 

Northrop 

NorwestCorp 

Novo Inds ADR 

Nynex Corp 


Oed dental Pet 

Ogden Corp 

Ohio Casualty 

Ohio Edison 

OlinCon 

a-mcnraCrorplnc 

Oneok Inc 

Oracle Systems . .. 
Oryx Energy Co . .. 
Oshkosh B’aoshA'.. 
Outboard Marine . 

Overseas Ship 

Owens Corning 


PHH Group 

PNC Financial... 
PPG Industries... 

PSl Hldgs 

Paccar Inc 

Padfkorp 

Pac Enterprises .. 
Pac Gas 4 Elect „ 

Poe Telecom 

Pac Telesis 

PalneWebber . .. 

Pall Corp 

Pan Am Carp 

Panhandle Eastern 
PorauviH Ccnonm 
Porker Drilling.. 
Parker Hannifin. 

Paine Comm 

Penn Central .... 

PwmeytJO 

Ptmcyl Pwr 4 Ll . 

Pennmll 

People's Energy . 

PepsiCo 

Perkin Elmer. ... 

Petrie Stores 

Pfizer 

Phelps Dodge .... 
Phi/odelElec ... 
Philip Morris . 

Phillips Pel 

Phllllps-Van Hsu 

Plc'n'Sare 

Pinnacle Wen Can 
Pioneer HI Bred . 
Pitney Bowes ... 

Pitman 

Polaroid 

Policy MgtSys .. 
Potlatch Corp . 


3 


23% -I, 

19%4 
45% 

19% -% 

49% -% 

28%xd +% 
13% 

% =n 

St 


32% 4 

•Mt 

:8* 

:ir 

.42 

.0.56 
. 13 
36%4 

:SL 

.2 

25% id 
. 49%4 
.47% 
h5% 

. 24% id 
. 29%4 
26 

. 244 
.65% 
75% 
22% 
72%m 
26% 
.37% 
.21% 

■ 11% 
52% 
62% 

. 16% 
25 
52% 
37% 


♦Ji 

*h 

3 

i 


+% 

+ai3 

-% 

S! 

-% 


+% 

+% 

-% 

+% 


+% 

+1« 

«■% 
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USS 


Potomac El Pwr . 
Premier Indl . 

Price Co 

Primjrk Corn 

Prime Motor Inns . 

Prlmericj 

Procter & Gamble 
Promts Cos Inc ... 
Provident Life B . 

PlibSenr E&G 

Puget Sevad Power 


22% -% 
, Z7%ni -% 


57% 

13% 

056 

33% 

85 

24% 

20% 

28% 

24% 


-% 


3 

*% 


Quaker Oats 

Qua nex Corp 

Quantum Chemical 


RJR Nabisco .. 
Ralston Purina . ... 
Rat Organm ADR . 

Ravchem Carp 

Raytheon 

Rertokiml 

Rdaokfa&ReyuA 

Reynolds MeiaH . 

Hite Aid Corp 

Roadway Sen Ices .. 
Rochester Gas&EI . 
Rockwell Inti . .. 

Rohm & Haas 

Rohr Industries 

Rollins Inc 

Rouse 

Rowan 

Royal Dutch 

Rubbermaid 

Ruddick 

Russell Corp 

Ryder System .. .. 
RymerCo 


SP5 Technology .. . 
Safeco Corp . .. 

Safety-Kleen . . .. 

St Paul Cos 

Salomon Ine. .. . 
Son Dlrgn Gos&EJ . . 
Santa FeS Pac .... 
Sara Lee Coro 

Setcorp 

Scherlnq Plough ... 

5ehlom6erger 

Seteminc Atlanta . 

Scott Paper 

Scrfpps fluHuiU . . . 

Sea Containers 

Seagate Tech 

Seagram 

Sealed Power 

Sears Rockwell . .. 
Sec Pacific 

SequdA 

Soviet Corp Un ... 
ServiceMaster ... . 
Shared Medical .... 

Shell Trans 

Sherwin Williams . 

ShoncysliK 

Sigma Aldrich 

Skyline Corp 

Smith Inti 

SmKIine Bctun A . . . 
SbMIk Bchei Eg Uts-.. 
Snap-0 n-Tools ... 

Sanot 

Sonoco Products ... 

Sony Corp ADR 

Southdown 

Southeast Banking .. 

Southern Co 

‘SesIteKnEngTd....- 
SouthwEt Aoilm .. 
5ouUwesten Bell 

Spring Inds 

Stand Brads Paint ... 
Standard Prod nets _. 

Stanley Works 

Storage Technol .... 
Stratus Computer . . 

Son Company 

Sundstrand 

Sun Microsystems 
Sunshine Mining . 

Suntrnst 

Smw Vain Stores .... 

Syntax Gorp 

Sysco Corp 


TJX Cosine 

TRW Inc 

Tambrands 

Tendon Computers 

Tandy Corp 

Tektronix 

Telecom Corp . .. . 

Tetedyne 

Telmex ADR 

Temple Inland 

Tenneco 

Tesoro Pn 

Texaco 

Texas Instnnnorts . 

Texas Utilities 

Textron 

Thlokol 

Thomas & Betts .... 

Tidewater 

Time Warner 

Tlmes-MIrror . ... 

Timken 

Torchmark 

Tosco Corp 

Total Pet N Am 

ToysRUs 

Transamerica 

Transco Energy 

Travelers Corp 

Tribune 

TXI Continental 

Trinity Inc Del 

TRINOVA Dorp 

Triton Energy 

Tyco Labs 

Tyler 

Tyson Foods 


UAL Corp 

USG Corp 

USTInc - 

USX Marathon .... 

USX-US Steel 

Unilever MV 

Union Camp 

Union Carbide 

Union Electric 

Union Pacific 

Unisys Corp 

U5AIR Group 

USF&GCorp 

US Home 

USUfe 

US Shoe 

US Surgical 

USTrost 

US West 

United Technology .. 
United Telecomms .. 

Unocal Corp 

Upjohn 


VF Cora 

Valero Energy. ... 
Varlan Associates 

Verity Corp 

Vamado 

Vulcan Materials 



56% +% 

15W -% 



56% 


WainocaOil .. 

6 


Walgreen . 

33% 

+% 

Wal-Mart Store 


-% 

Wang Late 3 .. . 

2 75 


Warner-Lambert 

71% 


WatixogtCos Lien .. 

32 

-l\ 

Wasningt Post 8 

21b % a 

Wasr Maugeman 

3b%d 


waiUns-Johnson 

11% 

+% 

Weis Markets 

30% 

.... 

Wells Fargo 

75%d 

+1% 

Wendy’s Inti . . 

8% 


Wen N America 

6% 

-% 


11% 


West teahouse El . 

22% 


Wesivoco 

36% 

+ % 

Weverlweraw 

23% 

_l * 

Whirlpool 

37% 

+1% 

Whitman . 

13 

-% 

Willamette ted .... 

58 

+2% 

Williams Cos .. .. 

35% 

-% 

Winn Dine Stores 

35%n 


Wisconsin EJct Pw 

35% 

+% 

Wool worth 

29% 


Worthington Ind 

29% 

-% 

WriglfyiWmiJr.... 

62% 

-% 

kerov 

58% 

-% 

Ydlow Freight Syst . 

39% 

.... 

Zenith Electronics . 

5% 

+% 

Zero Co 

14% 


(CANADA 0:00 pm) | 

| Septemtar 20 

Can. S 

+ or- | 


2l\« 


-% 


3 


+% 
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USS 


Abiiibl 

Agnlco Eagle . . .. 

Air Canada 

Alberta Energy . . 
Alberta Nat Gas ... 
Alcan Aluminum . 
Amer Barrlek Re .. 

BCE Inc 

Bank of Montreal ... 
Bank Nova Scotia.. 
BombordlerB ... 

Bow Valley 

BP Canada Res . .. 
Bramalea . . 

Brascan A 

Breakwater Res ... 
6 rtt Column la Tel... 

Bruncor Inc 

CAE Ind 

CT Financial 

Camhlor 

Cambridge Shop C .. 

Con Imp Bank 

Can Hath* Enwgy.... 
Can Occidental . 

Con Pacific 

CanTlreA 

Con Utilities 4 .... 

Can For 

Central Capital 
Cineplex Odeon .... 

Cominco 

Consumers Pack . 

Coscan Dev 

CrownX 

Denison Mines A 

Dofasca 

Dominion Textile . 

Domtar 

Du Pont Can A 

Echo Bay Mines . .. 

Emu> 

FPi Lid 

Four Season Hotels.... 

Galactic Res 

Gendls IndsA... 
Gulf Canada Res.... 
Hawker Sldd Can . 
Hecslntl Bancorp .... 

Hoi linger Inc 

Horsham Corp 

Hudson's Bay Co ... 

Imasco 

Imperial Oil 

Into 

Interprov Pipe 

Jannock 

KerrAddlsoo Mines ... 

Labatt 

Lac Minerals 

Laid law Trans A... 
Laldlaw Trans B ... 

Laurent Ian 

Lawson MaTOon A .... 

LoblawComp 

Maclean Hunter ... 
Macmillan Bloedef .. 

Magna loti A 

Maple Leaf Fds .... 
Maritime r graph . 
Metall Mining . .. 

Mlpnova 

Mitel Corp 

Motson Cos A 

Moore Carp 

liatl Bk Canada .... 
Natl Sea Products. .. 

Noma IndA 

Noranda Mines .. .. 

Norcen Energy 

Northern Telecom . 

Nova 

Nowscn Well Sera. .. 

HumacOlIGGas 

OshawaA 

PWACorp 

Pagurian A 

Pan Can Pet 

Placer Dome 

Power Corp 

Proviso 

Quebec Tele 

Ranger Oil 

Reed Stenhouse 

Swap EM 

Rio Algom 

Royal Buk Canada .. 

Royal Trust 

St lawituct Con A — 

Sceptre Res 

ScottsHosp 

Seagram 

Sean Canada Inc ... 
Shell Canada A 

SHL System house.. 

Southam 

Spar Aerospace 

S telco A 

Teck Corp B 

Thomson Carp 

Toronto Dom Bk ... 
Total PetN Am... 

Transalta 

Trans Can Pipe 

Trlmac 

Trine A 

United Dominion .. 

Wesicoasi Energy . 

Weston (George' . .. 


15 
4.60 

14 %m 
22% 

24% 

43%al 
38 
19% 

23% 

13% 

13d 
495 
17% 

0.22 

Si-. 

a? 

8% 

25 
32 
034 
24% 

18 
22% 

IP 
2.20 

22% 

?e° 

3.30 
0 51 
18%d 

& 

8% 

6% 

h :::: 

23%d 

24*>id +1% 


-% 

-% 

-k 

+% 


40.10 
-10 03 

£ 

ii 

+% 

-% 

3 

+d.io 

40.15 

-% 


-0.05 


+% 

-% 


i 

+% 

-% 


sr 

at 

35% 

IP 

15% 

14 

w 

12% +% 

i^%a *% 

10 .... 

st- a 

St :::: 

10% 

095 -0.03 

St 

4 u ^8- :!*. 

IX « 

St * 

|o\ ^ 

k 

5% -% 

27 %d .... 
12% -% 

ii5 + .^. 

iT z 

i -i 


-1 


14 m 
2.8 6 -0.05 
16% -% 
124% +% 

U% -% 

44% 

4.65 -0.15 

lltd it 

Ik =t 

14% +% 

17%d .... 

15% -% 

12% -% 
16% 

B% 

IV* -% 
12% -% 
19% -% 

39%d +% 


INDICES 


NEW YORK 


DOW JONES sop 

19 

Sep 

18 

Sop 

17 

Sep 

16 

1 1991 i 

1 Since compilation 

HIGH 

LOW 

HIGH 

LOW 

fintustriih 

302-07 3017^9 3013 14 3015 21 1 

3055.23 

2470 JO 

3055 23 

4122 






(2818) 

(9/1) 

(28/8/9U 

0/7/33 

Home Carets 

96 48 

4656 

06.57 

9655 

96.57 

9L30 

9657 

54.99 






117141 

11611) 

117/9/41] 

UJ1W81) 


1181 24 1174 14 1176 JO 1181.06 

124169 

894 JO 

153201 

1232 






(316) 

17111 

15/9/891 

18/7132) 

Utilities 

208 00 

20325 

20762 

20812 

220.04 

195.17 

236.23 

10 50 






(16/4) 

(10/7) 

C/1/901 

ffl/4/33 


STANDARD AND PCXIR’S 


ADoi's High 3050 76 002549) Law 3002 91 (2993 53 


CanpasHe > 

387.56 

386 44 385 50 

385.78 

396.64 

3LL44 

396 64 

440 





am 

(9/1) 

(28/8/91 > 

(1/6/32) 

h&strub 

■JS9 41 

456.84 457.08 

45735 

472.01 

3M.90 

472.01 

3.62 





am 

(9/U 

09/8/9 IJ 

(21/6/32) 

Financial 

3152 

31.32 31 15 

3113 

32.24 

2146 

35 24 

8.64 





114/8) 

(9/1) 

(9)10/89) 

(1/10/74) 

trrSL tonron:- 

21174 

21223 Z1LS4 

21L65 

217 17 

170.97 

217.17 

446 





am 

<9/U 

08/8/91) 

(25/4/42) 

Arrei Ukl Value 

568 68 

367.15 366 28 

36687 

373 40 

296 72 

397 03 

29J1 





118/4) 

(14/11 

(10/10/89) 

(9/12/73 

NASDAQ ConpsslU 

52167 

518 55 51517 

51568 

52634 

355.75 

52639 

54.87 





(29/8) 

114/1) 

(29/8/91* 

01/10/721 



Sop 13 

Sep 6 Aug 30 year ago (approx.) 

Dow tastrta) On Yield 

307 

304 

301 

3.95 




Sop IS 

Sep 11 

Sep 4 year ago (approx.) 

S f. P fnjusuui dii. yield 

2.73 

174 

2.70 

3J9 


SAP Ml P/E ratio 


21.15 

2101 

2133 

1512 


NEW YORK ACTIVE STOCKS 

Stodo Closing Chango 


Thursday 

traded 

price 

on day 

b railed Inc 

8.512500 

26% 


% 

Royal Dutch 

7.578.100 

81% 

- 

% 

TtiricrtU 

4.994,800 

34% 

+ 

2% 

SJodbusttr 

4,319.700 

12% 


% 

AmTiT 

3.430.000 

38% 

4 

% 

imer Expess 

2.915.600 

36% 

+ 

h 

RJR Nobfato 

2.722.400 

11% 

- 

% 

Unite Electric 

2,543.600 

33% 

+ 

% 

GtuA Hldgs 

LW, 10D 

47% 


1% 

Waste IHangmm 

1,820,500 

33% 

+ 

% 


TRADING ACTIVITY 

t Volume Millions 

Sep f9 S«p 18 Sep 17 
Hew York SE 210770 ' 141280 168310 

Anex 13.882 9 855 15506 

NASDAQ 206.941 132.248 166.956 


NYSE 

issues Traded 

2.113 

2.088 

2,101 

RMS 

897 

853 

724 

Falls 

657 

678 

855 

Unchanged 

559 

557 

522 

Rn Highs 

123 

81 

84 

New Lowt 

19 

18 

26 


CANADA 

TORONTO 


Sop Sop Sep sop 
19 IB 17 18 


Uettli S. Minerals 
Composite 


2915.43 2419 BB 2934.88 246590 329499(18/71 
3111.93 341848 3417.96 3428 17 3582.07 (7fW 


2632.0619/1) 
3161.45 (15/1) 


MONTREAL fttthllo 1815.06 182030 1 017.97 IBS 59 190386(7)6) 1686 89 W/1) 

Row values of all indices are 100 except NYSE All Common -50 Standard and Poor’s- 10: and 
fcrMte Composite and Metals- 1000 Toronto Indices based 1975and Montreal P«tfollo4/l/ 
83 T Exeluding bonds.) Industrial, phis Utilities. Financial and Transportation, u) Cloud, (u) 
Unavailable. 



Sep 

Sop 

Sep 

Sep 

1 1991 


20 

19 

ia 

17 

1 HIGH 

LOW 

*|fSTRAl_lA 

U Dm Varies (l/L'SIS 

All litem (UU80) 

15624 

648.0 

1557.70 

6466 

15530 

6488 

15556 

6523 

199130/8) 
7073 CM/71 

12043(16/1) 
5616 (16/1) 

AU3T1UA 

CroSi tttls E3Q/12/84) 

464 09 

46687 

47028 

4W.68 

S34J81UM® 

39084 05/1) 

BELGIUM 

BEL2D (1/1/lli 

111373 

111344 

1105.99 

111L94 

121215 Q7/4) 

91739 (1711) 

DENMARK 

CcsstagB 5E (3/1/83) 

36438 

36535 

367.19 

361.07 

380 04 0/8) 

30226(8/1) 

FINLAND 

HEX General C3U12/9U 

8974 

897 6 

9003 

9058 

UB69I8/4) 

B90JG3/U 

FRANCE 

CM Gceenl 01/12/83 

CAC 40 til/12/ffi) 

495 25 
18B549 

*9317 

188036 

49JJ5 

1869.41 

49167 

187842 

496.67 07/9) 
188549(2^9) 

39488 115/1) 
142526(15/1) 

sen many 

FAZAHfM DI/12/58) 
CanwraSunl U/12/5X 

OAX 00/12/87) 

66697 

1B7BU 

161607 

67L29 

1ML00 

1620)0 

67536 

190280 

16207 

676 60 
INI5.0 
163435 

71743 (17/6) 
20352 01/5) 
171580 01/6) 

57048 05/11 
16125 05/11 
131182 06/1) 

HOMO KONQ 

Haej Sesj Bad U 1/7/64) 

39UL34 

3863 68 

3900.48 

3938.71 

407981(14/8) 

2984.01 06/11 

IRELAND 

eeq owa/i aim 

146284 

1470.00 

147456 

146671 

152065(15/31 

111486(25/1) 

ITALY 

Bona Cow Hal 0972) 

54983 

554 JO 

vo tn 

5»S J9 

619J8 U/W 

48626 (29/11 

JAPAN 

NOW (16/5/491 
ratio SE (TQbmiJtfir 
ifSeoi* (4/1/65) 

23192.74 

1788.02 

279203 

7333131 
179581 
2785 82 

2331738 2344361 
180035 1807.71 
276709 27503 

27146 91 08/3) 
202885(180) 
3423.45 UO® 

2145676 0.9/8) 
162580117/1) 
247332 D4/D 

MALAYSIA 

JOiEfeVBittfWSbl 

K) 

52430 

529J0 

53632 

61582(29/5) 

470.4106/1) 

NEIHEKLAMDS 

CSS TuJbnGexJEu 1983) 
CSS All Sir (End 19811 

277.6 

196.7 

2885 

1973 

280.B 

1973 

28Q6 

1974 

2846(5/61 

2031 (5/6) 

221406/1) 

1613 UNI) 

NORWAY 

Mo 5E ftmfl a/iroi 

754B9 

75235 

754 96 

75650 

79333 C6ffl 

61045 CUD 

PMUPPMfiS 

Maala Cam a/U85) 

90528 

907.01 

906.95 

90719 

1183 40 (£9/51 

581UOQ/D 

SHOAPORE 

SESAB-Stawcrr C/4/751 

378 08 

319 9B 

379.96 

382.48 

422.43 06/4) 

315.07 06/1) 

SOUTH AFRICA 

JSE Geld (28/9/78) 

JSE UuMjI 00/9/78) 

lUSBf 

4177m 

U4S0 

41958 

1153.0 

419031 

11278 

42170 

14690(5/7) 

4237000/9) 

9718 05/2) 
2829006/1) 

SOUTH KOREA** 

Kcrea Cd» El H/USD 

68904 

M3 70 

68549 

682.95 

76310(6/81 

59057 (22/61 

eSodhdSE 00/12/85) 

27661 

27299 

27161 

27L8J 

289.22 US/31 

213.7004/1) 

SWEDEN 

Aftirsiitta Gee. 0/2J37) 

107LX 

107630 

106120 

10823 

11*9001/7) 

0004(8/1) 

SWTTZERLANO 

S«fs Bonk tad. (3U12fiS 
SBC Several 0/4/87) 

74a* 

6168 

7418 

6158 

7460 

6160 

7531 

6206 

7692 <29/8 
6380 (31/S) 

590.4 Q 4/1) 
487JL(I4/U 

TAIWAN— 

WcRbud Pita C9U6M) 

46327 

459332 

<639 JS 

4532JS 

6J05J2I9/5) 

33162605/1) 

THAILAND 

BteSW SET 00/4/75) 

71250 

70388 

71848 

71120 

9QH13U9I* 

90.4806/1) 

WORLD 

315. total taJ U/l/JOi (S 

5003* 

504.4 

509 7 

5123 

529.2(17/4) 

439J 06/1) 


MUmW MMMB 

* Saajtc to official reeAulaOM. 


T m uua luwwia. IS lwilj ori at 15 Hfl itUT 

BaseyaluBofaIllndltBaml00exapL8EL2O,HEXCnm. tSEQOwrallaaiIDAX-l.O0Q JSE Gotd-2557 
J5E 2b industrials - 2t4J and AistralU AO OrdiHsy and Mmmg - 500; (t) Oesed. W UnMildile. 


AUSTRIA 


FRANCE icemhmed) 


GERMANY (CMrttaaed) 


NETHERLANDS 


SWEDEN tawMunedl 


Scute [Tiber 2Q 


Sdi 


Austrian Airlines ... 

Creditanstalt 

EA General ... 

EYN 

Jungtunclouev . 

Lacndirtank 

OeMv 

Perl noowr 2cm ent 
Radev Herokiith . . 
Reinir.ghaus Broe . 
Steyr Daimler.. . 
Veitidxr Moqnnii . 
Vertawei8nA . 
Wienerberger . ., 


2.800 -10 
551 -20 

3.490r -30 
650 -10 

10 050 -10 
1.020 .... 
1.000 45 

1.740 
766 -6 

1.850 -20 
348 -7 

468 -19 

518 -6 

5 500 -30 


BELCTUM/LUXEMBOURG 


September 20 


Fro. 


ACEC-Unlon Min . 

Arbed 

B8L 

Bank Inti a Lux ... 
Bang Gen Lux Pa .. 
Baroo 

oekaert 

CBRCimen; 



Cobepa AFV I ... 
Ccckerlll Prhr . .. 

Colniyi 

Delkaia Fn Lion .. 

Elccrafcel 

EiectrabeiAFV... 
EiectrannaACT..., 
FsuriaueNat .. .. 

GBL 

GBLAFV1 

GlS Group 

GIB Group AFV. . 

Gechem 

GechemAFV 

General* Bomue .. 
Gen Basque AFV1 . 

Geraeri 

Kredietbank 

KredietfixAFV ... . 
Pan Holding Lox ... 

PetrofTna 

Powerfln 

Powerfln AFV 

Boyale Beige 

fcya.f3elM AfVl .. 

Soc Gen Beige 

See Gei Beige AFV _ .. 

Sof i m 

Solvay 

Tessenderia 

TessenderloAFV ... 

Traaebel 

Traetebei afv i ... 

UCB 

UCBAFV 

Wagons Lies 

Wagons Uu AFV 


2,170 -65 

4 500 4*0 
2.720 t20 
11.100 
12.250 


998 

-2 

9.360 

+20 

7,870 

-10 

4.950 


4.870 


163 


3.&60 

-20 

7,650 

+100 

4.550 


4. 460 

+20 

as* 

+10 

-1 

3,165 

+5 

3100 

-15 

1.200 


1 Lb2 

-i.6 

624 

-10 

600 


5.400 

+60 

5350 

*20 

6.580 

-100 

3.980 

-10 

3.905 

-20 

13.600 

-100 


11.000 

1390 

2.230 

4.000 

3,900 

2.280 

2.195 

11.325 


425 

-40 

-10 

+40 

-10 

-40 

+25 


12 600 
6.100 4-150 

5,950 -50 

7.750 450 
7.610 
18525 
IB. 075 
6.620 
6 380 


-50 

-£o 


DENMARK 

S e pte mb er 20 Kr +■ nr - 

BulUuHaftllinRra .707 -1 

Blkubai 320 

CarisbergA 1.910 +20 

D/S 1912 A 104.900-100 

Danisco 998 -2 

Deo DanskeBank .... 314 

East Asiatic 187 -2 

FLSIndB 769 -0 

Great Nordic 433 -2 

Hafnia Invest A 714 -b 

ISSlntlServB . ...830 -1 

Jyske Bank Reg . . . 360 -5 

Laurltzen (JIB L650 -40 

NKTA/S 410 -2 

NovoNonJB ...485 -3 

Sophus Be raid B . . 1.870 

Superfos 5,290 -10 

TopDanmark 1.040 

Unidanmark A 244 -3 


September 20 

Mka 

♦ or - 

Amer 

... ftb 

-1 

Culler 

... 52 


Enso R 

... 15.20 

-0.60 

Huhtamaki 1 Free 

-.91 

+130 

KOP 

. 24 

-0 30 

Kone 

..425 


Kyrmwne 

. 6030 

-230 

Metra B Free ... 

...64 


Nokia Pref Free 

.81 


Poh/oia B Free . 

...82 

-030 

Repola(Free) ... 

.. 5030 

+430 

Stackmaim B . . 

.120 


Tompella Free .. 

. 11 


Unites Bk C Free 

... 17 


FRANCE 

September 20 

Fra. 

+ ar- 

Ac«r 

.830 

+i 

AlrLiquIde 

695 

+3 

Alcatel Atahorn 

„ 606 

-1 

Ar/omorl Prioux 

.. 2.312 

-27 

Airell Entrepr 

.. 1.035 

+30 


.. %0 

+7 

BIC 

..759 

+8 

BSN 

.451 

-3 

BNP Cert Inv .... 

.314 

+11 


..520 

+4 

Beghln-5ay 

..624 

+6 


September 20 Frf. + »r- 


Eeghm-SayCerilm .. 475 46.10 

Bangraio . . .2 374 44 

Bomrgues 610 -4 

CGIP .. 1.085 4^ 

C f.1 S Pouogiog .... 147.50 -0.80 

Canal* 1.0b4 *2 

Up Gemini S 301 40w+l .40 

Carrol oar 2.039 -1 

Casino 152 50 -350 

Crtelem 820 -5 

Quroevro 887 -ID 

Club Mediterranee ... 452 -11 

Cogifi 325 

Cooortt ... 301 

CCF 178 46.50 

Cr Fonc France .... I.L39 *28 

Crod Lyon (Cl) 499.50 -3.50 

Credit Nationaie ... 1,188 -12 

Daman 2.130 -30 

Docks de France . 384 -2.50 

Dollfus MiegCJr ... 330 

EBF 750 +1 

EwxCieGenl 2,470 -19 

Eon 398 JO 40.50 

Elf-Aquitalne 401.90 +0.90 

Sf-AtpUaine Certs . 270.20 40.20 

Eaitarlm 335 -2 

Elex 1,924 444 

Eurahancr 1 565 -IS 

Eurocom 813 

Earn Disney 139 +1 

E*or .. .._ 1.260 -4 

Fine* tel 124.BQ +0.90 

Forte LroimaiSe 600 +3 

rromCetAuv .2,408 . . 

CTM-Emrotwse .... 423 4-11 

Gal lafayrue 1.560 -30 

GaumontfSocNJ... 750 
Gen OuMentdle .... 795 +4 

.792 -13 

.191 40 90 

. 503 -5 

.275 -4.50 

. 979 44 

. 688 -2 
179 10 -140 
4.702 442 

. 462 *1 

. 966 +1 

4.145 453 

385.40 *3 40 
654 45 

3.894 49 

. 557 46 

177.10 +1.10 
532 *4 

127.60 *3.70 
156 70 4130 


Geanhysique . 

Hachrttr . . 

Havas 

Imetai 

Imm oe France 
irrrnioCanque . ... 

ImmoD Phenlx 

Industrie! le 

Iraertiall 

immecftmaue ... 

LVMH 

Lafarge Cooper.. 

L'Orral 

Legrand 

LtwhEod Dumn . 

Malta 

Meriln-Gerln .. 

Michel In B 

Moulinex 

Navigation Mlxtr . 1,270 

KOTO ESI UJ 50 -2.50 

Orson 175 -6 

Poritus 448 +3 

Paris Reeseampte . 28330 -10.70 
Penrod fllcord 1.245 -17 


Prrrlrr 

Prugrat 

Pioauit 

Pallet 

Pnntemps (Afl) ... 

Promofles 

Padiotechn . ... 

Redoute 

Rhone Poulenc Cts . 
RousseMJdaf .... 
SILIC . 


. 1372 -8 

. 628 -2 
. 293 70 49.10 
464 *3 

. 878 +23 

. 2.470 .... 

508 -8 

4.570 +120 

.423.20 +3 20 
. 1.950 -5 

605 -5 


Sagem 

.1600 


Saint Gobain .... 

.489.90 

+12.90 

Saint Louis 

L43S 

-10 

Sanofl 

. 980 

+5 

Sehnriaer 

. 746 

-2 

SriiSA. . .. 

. 1.675 


Setimeg 

. 428 

+630 

Slmco . 

.463.80 

+2.80 

Skis Rasslgnol .... 

.771 

+11 

Sac Gemniede Fr 

450 

-8.90 

Sommer-All ibert 

. 1.545 

-33 

Sale Bat) goalies . 

.485 

-a 

Suez (Flnde) 

338.90 

+1.90 

Talttinger 

3.126 

-4 

Thomson CSF.... 

14830 

+3 

Total B 

870 

-8 

UAP 

519 

+2 

UFB Locaball .... 

361 

-0.50 

Unlball 

.679 

+4 

Union ImmataFr . 

524 

+4 

Valeo 

.565 

+4 

Vallourec 

.326 

-2 

Worms Cle 

.350 

40.10 


GERMANY 


September 20 


Dm. 


+ «r- 


AEG 

AG Ind & Verk .... 
Aachen Met iRtgl . 

Alllaru: AG 

Altana Ind 

Aslro 

AskoPrf 

BASF 

Badenwtrit 

Bayer 

Bow-Hypo 

BMW(Br) 

Boyer Verelrat*.. 

Belcrsdorf 

Berliner Bank .... 
Berliner Kraft .... 

BHFBank 

Bllflng Berg 

Colon la Knai .. .. 
Cotaiia ItacemPf... 
Commerzbank .... 


. 184 +0.40 

.822 -3 

. 821 +1 
2.023 -12 
. 634 46 

. 869 -0.80 

800 

. 250 -0.90 

.253 

. 288.50 -0.50 
. 343.50 -140 
.495.50 -5.50 

. 38830 -6.80 

.775 -5 

. 247 -3 

. 123 -130 

.362.50 -0.50 
943 -1 

B 86 -9 

599 +1 

239.Khr-l.80 


September 20 


+ or- 


Cont mental AG 

DLW 

Daimler-Benz .... 

Deckel (Frl 

Degussj 

Deutsche Babcock 
Deutsche Bank . 

Dldler-Werke 

Douglas Hktg 

Dragetwerik — 

DresdnerBk 

F ag Kugrt Ksdier 
Gerresheimer .... 
Goldschmidt <THJ . 
Hamburg Elefrt .... 
Hopag Lloyd 


Hopaq Lloyd 

KcidelbZem 

Henkel Prf 

Herllu 

Hochtief 

Hoedisi 

Hoesch 

HoIzmjrmPh 

Horten 

Industrlekrodlt .. . 
Industrie Werke ... 

Kail & Salz 

Korstadt 

Kaufhof 

KHD 

KloekwrWrte .... 
Lahmeyer 

LtifhfH 

Linde 

Linotype-Hell 

Lufthansa 

Lufthansa nit Pri ■ 

MAN 

MAN Pref 

Manna mann 

Mannheim Vm . .. 

Mercedes Hid 

Metal Igesefhchait 
Uuench md iReq) .. 

PWA 

Philips Kommun ... 

Porsche 

Prcussag 

Rhefnelektra 

RMnnwUll Btfho 
Rhrinmetall Pri ... 

Rnein west El 

Rhein WestO Pri . — 

Rosenthal 

Sobering 

Schmalbacfa Lubeca . 
Siemens 

iS'E&r' 9 .... 

Tbyssen 

Varta 

Veba 

VEW 

Vereln^Vest 

Wag 

Volkswagen 

Volkswagen Pri .... 

Wei la Pri 

Zanders Frinpap ... 


. 215.20 
. 520 
.716 
. 146 
. 347 

161.50 

639 80 
. 170.70 

720 

302 

' 340.50 
.260 
447 50 
725 

177.50 
467 

SB 1 

405 

1.250 

245.80 
301 
1,260 

190.10 
247 
306 
163 
618 
530 
160 
139 
885 
674 
827 
529 

149.50 
L24 
378 

301.50 
2b2 
750 
556 
477 

*2* 

509 

693 

370.60 
1.480 
329 
255 

378.60 
318 
277 

799.10 
544 er 

640 
550 
575 

232.80 
328 

348.50 

199.90 
368 

403.90 
36030 
312 
650 
269 


+1.20 

+4 

-1 

40 50 

-i'30 

-1.20 

-OJO 

-10 

+2 

-0.90 

-3 

+2.50 

+1 

+0 50 
+2 
+30 
+2 

=Eo 

-0.80 

-5 

-0.90 

-2 

-11 

-3 

-8 

-1J50 

-1.10 

-1 

-3 

-1 

+2 

-b 

+2.10 

-1 

-0.50 

-L40 

-5.20 

-5 

+1 

+2 

-10 

-t 

-0.50 

+21 

-5.90 

+15 

-1 

-5 JO 
-L20 
-0.80 

-4.70 
-4 50 
42 
-10 

H5 

-0.20 

-1 

-0.50 
40 JO 

42 

+2.90 

-0.80 

-1 

-3 

+2 


ITALY 


20 


Ure 


BaneaComm .... 
Banea NazAgric 
Banco Larkano ... 
BastogH R BS . 
Borgo (Cartiere) 

□R 

Caff ora Spa 

Cement Ir 

Clgabotei 

Cotine Fin 

Credlto Itallano ., 

Daniel I &C 

EnlChem 

Erldanla 

Femuzl Fin 

Rat 

Flat Prhr 

FM1S 

Fondlaria 

Gemlna 

Generali Asskar .. 

Glianllnl 

IR Prhr 

Rateable 

ItalcememJ 

luigas 

Utqrd Adrlatlco .. 
Magnetl Maretl) . 

Mediobanca 

Momedbm 

Olivetti 

Pirelli & Co 

Pirelli Spa 

RAS 

Rinascente (La) ... 

SA5IB 

SIP 

SaffaA 

Saipettt ...» 

Sim Spa 

SMI 

Sola BPD 

STET...._ 

Toro Anlcur 

Tosl Franco 

Unlcem 


... 4,770 .... 

... 6.880 -30 

... 5.810 -30 
... 1^4 +2 

... 9.950 -21 

:::9^ 1? 

... 2,672 -28 

.. 2,291 -37 
... 2,400 -60 

.. 2.610 -30 
.. 7,770 +20 
. MSI -9 
.. 7.257 -43 
... 1,950 -10 

.. 5,473 -102 
..3,600 -93 

..4,990 -90 
.. 37,100 .... 
.. 1,445 -5 
..26,9«hr-420 
..2.490 -12 
_ 14350 -420 
.. bjso -169 
_ 2il550 -400 
..3225 -22 
.. 12.990 -260 
..860 46 

..15,150 -125 
.. 1.232 -41 
.. 3,040 -94 

.. 7.160 -90 
.. 1,970 -38 

.. 17,410 -90 
.. 7^45 S 
.. 7,800 -60 
.. 1.110 -10 
„ 8.150 -40 

.. 1.550 -39 
..11.240 +150 
.. 1.029 -11 

:: 1.975 -1° 

.. 22,675 -215 
,.30,600 -180 
.. 11,230 -270 


Septcrbfew 20 FM. 


ABKjfaoeHtMMg ... 
ACFHIdDeoftCS .. 

AEGON 

Ahold 

AJCZO 

AM EV Dtp Pees- 
BatUaaOfPftP- 
BmnljwaDpEks. 
BadmaoBTCiDpto. 
CSM Depltea ... 

DAF 

D5M - 

Oontitehe Petr 
Ehwier Dep Rees 
Fokker Dep Rtcs . 

Gamma 

Gta Brae Dep Arcs 

Hrtueken 

HoJindBetM 

Hwgeim Dv Necs 
Hunter Dowlas .. 

IHC Cal land 

M Hnted Dtp to.-. 

Inti Mueller 

KLM 

KNP 

Kofn Paused DpRa 

Nedilml 

NI)venJ-Ten Cate 
YatrVoScdDyftO- 

OeeVGrim 

ItafflomNiilDMD.. 

Philips 

Polywaro 

Robeen 

Rndornco 

Itoilnco 

Rorooto 

Royal Dutch 

Unilever 0*o Rtcs 

VNU 

VMF Stork 

WessuMDaGn.. 
HMten K1 Dtp fees 


3960 -0 10 
._ 36 +0.70 

. 1XC.10 -030 
... 83 lOtl +0.70 
,121 -060 
..46 60* >0 70 
42 60 +0.40 
..61 “1 
.46.10 

.83 JO +OJO 
.20.90 +0.30 
105 +050 

144W -1 

... 89 50 -OBO 
..31.80 +040 
.9740 -0.10 
,.34.40 -0JQ 
.. 149.404+1.20 

„ 213 -1 

- 58.20 -0.60 

.. 7b 80 +0.10 
_ 62.50 +4.20 
47.904 ... 

.. 72.20 +0.20 
..29.40 -OJO 
. 49.50 -0.70 

... 42.80 -OJO 
10.70 +0.40 

..56.40 +0 10 
.. 93.20 +0^0 

-15520 -0.10 
.. 57 JO +0.10 
.. 43 50 . .. 

.. 35 40 -0.80 
.. 4030 +0.10 

. 99 80 +0.20 
..54 

.99 JO .... 

„ 68.60 +0.20 
.. 153 804-0 JO 
. 157.60 -0.70 
.. 77.50 -0.40 

..4590 +0 50 

.. 82.00 -OJO 
_ 58.50 -OJO 


NORWAY 

September 20 

Krxoer 

+ Of - 


74 

-3 

BergestnA 

Christiana BK Free. 

167.50 

15 

-a so 


.72.50 

-230 

Dm Ind 

Elkem Free 

122 

130 



HafdssdRjeAFnt. 

Kvoerner Free 

LeffHtxgh 

Nora Ind A Free ... 

Norsk DMA 

Norsk Hydro 


246 

230 

98 

250 

9 

186 


HonteSirogAFite . - 125 
Orkla Borrog Free .. 180 
Saga Pet A Free ..- ..120 

Saga Pet 8 Fi» 116 

Skangea (I M) - 11.25 

Storil B 130 

UNIStRteud Free ... 90 

Unitor 98 JO 

Vart A 83.50 


+3 


-2 

-0J5 

+a" 

+OJO 

+150 


SPAIN 


September 20 


Pte. 


Alba (Carp Flo) .. 

Aragoneses 

Asians - 

Banco Bilbao Vi tc 
Banco Central ... 
Banco Exterior .. 

Banco Htsoaao _ 
Banco Popular .. 
Banco Santander 

Banesto 

CEPSA 

Carfams Metal . 
Draoados . . 

Ebro Agricolai .. 
EJeara Vlcsgo ... 

Endesa (Br> 

Eiov 


Grapo Duro Frig 
HldroriCantabr. 

Iberdrola 

Kolpe 

Mapfre 

Me tr ov ac e sa 

Portland Vald ... 

Renal ..... 

SNIACE 

Sanio-,...^ 

Sevfllana Elec ... 

TabacaleraA 

Telefonica 

Tudor 

Union Fenasa .... 
Union yd Fenlx _. 

Ural Ha 

UrbisSer2 

VaHe he m to s o .... 


SWEDEN 

September 20 

Kroner. +or- 

AGABFree 

...320 +5 


AseaBFne 380 

Astra A Fret 550 

Astra BFroe 546 

Atlas Copco B 265 

Elenrotm 8 Free - .. 286 


-3 

+i” 

3 


29 


Keener. +er- 


EtteMOn 8 Fr** ■ jg. , 
EJSetteBFne l» ■ 

mccfitworiv.. 

MateilhniBfne — 270 . -W 

ProcOrtlaBFrro . 2« +*- 

SwWIbp BF i» 3» . r« ; 

Skaodla Free 183 

SSEnrtlWiC... 62Jfl 

SKFBFreo 11J *1 

SioraKoppB 34J-. -4 

SCAB Free 10J 

5riu.Handt.BFne .. 1» ^ 
TnWboroBFrte ..1» *} 
Volvo B Free 3» - * 


SWTT2CHLAND 


Santkntbtf ZO Fw. +«- 


MUMI(Br) 

AdlaPtflCB 

AtesuisseLMU ... 
Ahsotsse PU Cts . 

BakitaePto 

Bram Bond (Brl .. 
Brows BororiPtg... 

CSHtdgsCBr) 

can Griv (Br> .... 

BflWtr- 

EKurowatt 

Elvta 

FbctwlGeol. — 

Richer Pig 

Forte' 

HoMerfak(Br) 

HoUstnff (Br) 

Jetaott — — 

JafiMlI PtgCts .. 

Landis &Gyr 

LanPsAGFrtar Ptg — 

Leu Hold (Br) 

LenHoUPta. 

Mag Globus Pig . .. 

MlkronOtes) 

Mour-Columbm . 

Nestle 

Nestle (Rn): 

Oer-Buertile - 

Pargesa HU 

Pirelli 

RkhemoM 

Rncne (Br) 

Roche (Germs) 

SanduBr — 

SandozPLCu. .... 

Sondozlteg. 

Schindler (BrJ 

Schindler IPtCts) .. 

SHta RtgA 

SorveU lance (Br) ... 

Swissair 

5*rt» Bank (Br) .... 
Swiss Bonk Ptg. ... 
Swiss Rri«urance 
Swiss RetniPtg .... 

SwteVoikshk 

Union Bank Br 

Union Bank Ptg .... 

WlnUftOor — 

Winterthur Ptg 

Zorich Ins 

Zurich Ira Ptg 


811 

■«r 

1^5 

1 

2,810 

: L3OT 
.220 
2.290 

5.050 
.5,150 

:4T 

1J30 
2>5 
850 
330 
J ,360 

8.270 
B.lOO 
396 

a? 0 

15.600 
7750 
4,900 
2J20 

2.^ 

800 
7 720 
7*S0 

313 

276 

2.560 

495 

1.210 

3.440 

136.50 

3.600 
673 

4.270 
1.930 


*8 

+150 

+15 

-20 

,-W 

4i» 
+20 
-40 
+10 ' 
+50 

+30 


+10 

+2 

+10 

-4 

-ft 

-Jo 
+10 
-10 - 
+12 

+iis 

+50 

+20 

+10 


+10 

-1 


-10 


-1 

-20 

+2 


- 1.50 

-10 

+1 

+10 

-5 


SOUTH AFUCA 


Septmiber 20 


AECt 

Allied Teen 

Anglo Am Coat 

Anglo Am Corp — 

Anglo Am Gold 

Bartow Rand 

Buffels 

CNA Gallo 

OeBccrs/Ceaunary 

Dcd kraal Gold 

Drlefonteln 

East Rond Gold 

Elandwand Gtrid ... 

First Hat Bank 

Fne Stab CM Geld 

Geneor 

GoMFMfaSA'. 

Hmtebeest^ 

Highveld Steel 

ISCOR 

Kinross GoM 

Kloof Gold 

UbanooGold 

UbertyUfeSA .... 

Malteld. n 

Nedeor 

OK Bazaars. 

Palabora Mng 

Rembrandt Grp 

Rembrandt Cntrl - 

Rust Plat 

Sahurire & Itanfc . 

SageHWi 

Smith ICG) Ltd 

SA Brewers 

SA Man Amcor 

Tiger Oats 

Toogaat Hoiett .... 

Vial Reefs 

Western Deep 


u 

85 

130 

118 

202.50 
51.20 
37 25 
33 

85.50 
7.90 

36.75 

7 JO 

20.75 
50 

23.60 

13 

69 

17.25 
1625m 
9 T7W 

44.50 
29 JO 
255 
39.758 
29 J5 
14.65 

12.50 
77 
25 

18.25 

61.75 
82 

8 

113 

55.50 
30.5<M 
35 

19 

194 

106 


+030 

-2" 

-0.25 

-450 

+030 

-fl.TS 

—1 

+010 

-050 

— i 

+0.40 

+0.05 

-0.23 

4001 


-0.10 


-0.25 

+0.25 

-005 

-2 

-0.50 

-050 

-0.50 

4050 


JAPAN 


AUSTRALIA 


SfptenbEff 2® Yen + nr - 


Aflnomoto 

AkrtnN Brake Ind 
All Nluoao Airways- 

Alps Electric 

AmadaCo 

Amain Corp 

Ando Coeslruetlon , 

Anrftsu 

Aofcl Corp 

Arabian Oil Co Ltd... 
Asahl Breweries .. 
Asahl Chemical ... 

Asahl Glass 

Asahl Optical .... 

AlicsCorp 

Atsugl Nylon 

Banyu Ptiarm .... 

Bridgestone 

Brother Ind 

CSK 

CalpbFood 

Calsoolc 

Canon 

Canon Sales 

Casio Computer .. 
Central Finance .. 

Central Glass 

Chiba Bank 

Oiiyoda Carp 

Cbljoda Fire file* .... 

QiubuEIPwr 

Qiugal Pharm . 
Chugahu El Power . 
Citizen watch .... 
Dale*! Chemical... 

Dahlo Steel 

Dalel ine 

Daihrira 

Dal ftfei Kaagyo Bk . . 
Dalichl Pharm ... 

Dai it in Inds 

DalkyaKanko 

Da Imam Inc 

Dal Nippon Ink .... 
Dal Hippos Pfcmnac. 
Dai Nippon Print.... 
Dai Nippon Tmyo .. 
Daishawa Paper ... 
DalToteoFSM .. 

Dalwa Bank 

Oalwa House 

Dalwa See 

Denny's Japan 

DowaFlre&M* 

Dowa Mining Co .. 

Ebara Corp 

Elsal 

Ezakl Gllco 

Fame 

FudaConsiraetlan . 

Fuji Bank 

Fuji Electric 

1 Film 

Fire & Maine „ 
Heavy Ind .. 


.. 1,550 -20 


Fuj 


Full Spinning .. .. 


Ikura 


Fujisawa Pharm 
„lia Tourism .. 

FuWfli 

Fonifcawa Elect . 

GaLken 

CenSekiyu 

GodoShusei .... 
Green Cross 


GuckEI Chemical 

Gunze 

Hankyu Coro 

Hanshlfl EJ Rlwy 

Haseko 

Hattorl Seiko .... 
Hozamh-Guml ... 
Helwa Real Est .. 

Him Motors 

HI rose Electric .. 
Hiroshima (Bank) 

Hitachi 

Hitachi Cable .... 
Hitachi Credit ... 

Hitachi Kokl 

Hitachi Maxell .. 
Hiuehi Metals .. 

Hitachi Sate . 
HKaehl Znsen 


5*15 
_ 1,430 420 
... 1 J90 -30 
.. %8 -2 
.. 2.140 .... 

... 1.090 420 
.. I J70 -30 
..646 -25 

... 6.140 -80 
.. 1.240 +10 
.. 755 

... 1.200 +30 
.. 585 
.. 515 
.. B73 
.. 1.430 -30 
. 1,140 +30 
.. 590 

.. 5.200x1 +10 
.. 1,280 -20 
.. 540 +10 

1530 -20 
3,420 -HO 
.. 1.370 -20 
..505 42 

. 535 

.. 1.070 -10 

.. 2510 -60 

.' 3.210 
. 1.280 -20 
2.790 -10 

.. 1,020 .... 

. 650 
.. 601 
.. 1.190 420 

.. 2.480 -30 

. 2J30 +30 
.. 1.950 -20 
1,510 -10 

.. 1.580 -10 

..820 -5 

..633 -Z 
.. 1.750 -30 

.. 1.470 440 

. 628 -15 

.. 3.350 -190 

1.000 -10 
.. 1.210 .... 

.. 1.930 .... 

.. 1.220 +20 
.. 3.990 +20 
..825 
. 564 
. 1.470 .... 

.. 1.830 420 

.. 1.140 -50 

.. 4.350 
.729 
,. 2.420 -30 

. 765 

,. 3,420 420 

.. 1.170 .... 

.461 
. 646 
. 907 
1.660 -50 

. 1,900 420 

.945 +4 

.670 -a 
. 1.110 +10 
. 1.730 +20 

.965 +25 

. 1J00 -50 


-10 

-6 

-11 


-10 

-19 


+4 


49 


-B 

+12 


-58 

+10 

+7 

+2 


812 
807 
. 732 
.555 
. 795 

. 2, UO -30 

.abo 
.907 
911 


-10 


+10 
4.500 +20 
-1 


919 
1 030 
987 
1.590 440 
1.110 +10 
. 1.750 450 
1.120 -10 
730 
680 


+7 


48 

+5 


Hokkaido EU Pur . - 2.740 -30 

Hokkaido Takush ..910 -1 

Hofcoriku El Pwr ...2.780 -10 
Honte Motor ... — 1510 +30 

Honshu Paper 860 -120 

House Food Ind ... 

HoyaCorp 

IHI 

Ihara Chemical .... 

Ikegaml Tsnshlnkl 

Max 

Inhct Bank Japan. 


Iseun 

Ishlhara Sangyo ... 

Isazu Mown 

Unhid 

Itoham Foods 

I toman & Co 

(toYakado 

iwaisu EKc .... 

Iromlya 

JEOL 899 

JSC Corp 2,400 

Jmone Soring Ibdi — 592 


.. gw 

. 2,070 

in 

. 2.150 

-20 

.. 711 

-8 

..689 

-13 

. 1.320 

-30 

. 1.110 

+10 

..3.000 

-100 

..540 

-10 

. 2,870 

-40 

.506 

-34 

409 

-6 

685 

+4 

.995 

-15 

. 404 

+14 

. 4690 

-70 

. 650 

+10 


JAL, 
JapaeMeubACMe 


-1Q0 


1.280 +10 


785 


-75 


SeptMto20 


Yen 


Japan Radio 

JopraStal Works . 
Japan Storage Bon 
Japan 5jo Rubber. 

Japan wool 

Juki Paper 

Jusco 


Kagame 

Ki/lma 

Koken Pharm .... 

Kandeoko 

Kaneho 

Karate 

Kanemouu Carp 
Kaical El Power 

KansxJ Paint 

Kao Corp 

Kawasaki Heavy Ind . 
Kawasaki Klsen .. 
Kawasaki Steel.., 
KdNi Elec Exprss . 
KrioTritoElRw .. 

KHdtoman 

Klnden 

NiHHlop Railway . 

Kirin Brewer 

Kobe Steel 

Korin Mauf 

Kokina l Electric . 

Kokuyo 

Komatai 

Konlca 

KoroSeikoCo .... 

Kubota Coro 

KumagaJ-Guml .. 
Krnnlal Chemical 

Knrabo Ind 

Koraray 

Kureha Chemical . 
Kurlu Water 


jShlryo 


Kyowa Hakko 

Kmra Saitama Bk . 
Kyushu El Pew . 


... 2.600 +20 
_ 636 -20 

_ 845 +10 

... 621 +10 
... 1,870 +10 
... 662 -18 
... 1.650 +40 

... 1.260 +10 
... 1.450 .... 

... 1.190 -50 
... 2.870 -10 
.557 -6 

- 700 -5 

755 +35 

2,960 +60 

.. 6>0 -10 

.. 1.300 -30 

... 560 -18 

..538 

..405 -3 

...847 -5 

,.840 -5 

.. 1.080 -50 

.. 2.480 -10 

... 898 +18 

.. U50 -20 

.466 -ft 

.. 2J10 ... 

.. 3.360 +110 

.. 3,280 -20 

_ 797 -33 

..990 -20 

.. 815 +15 

. 644 49 

..765 -6 

.. 750 -30 

.. 960 -10 

.. 1.220 420 

..683 43 

.. 2.680 -30 

.. 5,630 +10 

..500 -10 

.. 1.670 .... 

.. 1,280 -20 
. 1,190 +10 

.. 3,070 -30 


Lion Carp 

Long Term Credit .. 

Maeda Carp 

Making Milling ... 

Maklla Carp 

Marubeni 

Marudal Food 

Marut 

Mani kill Sled .... 

M'Shha El Ind 

M'shlta El Wk .... 

M'jhlta Koto 

M'shlta Refrlg .... 
Mania Motor Orp . _ 

MeiJI Milk 

Meljl 5ellu 

Mercian Coro 

Mlliunl Coca Cola ,. 

Mlnebea 

Minolta Camera .. 

MbawaHome 

M'bbhl Bk 

M'blshlCorp 

M'blshl Elec 

M'bbh I Estate .... 
M'bWd Gas Qian... 
M'bbhi Heavy Ind... 

M’blshl Kasel 

M'blshl Maurlah .. 

M'blshl Oil 

M'blshl Paper 

M'blshl Petchem .. 
M'blshl Plastics .. 

M'blshl Rayon 

M'blshl Steel 

M'blshl Tr&Bk...., 
M'blshl Warehouse., 
Mitsubishi Belting ., 

Mitsui Co 

Mitsui Eng Ship..., 
Mitsui Fudosan ..., 

Mitsui Marine 

MhssIMng&Sm 
Mitsui OskUne .... 
Mitsui Petchem .... 

Mluul Soko 

Mitsui Tilyo Kobe . 

Mitsui Toalsu 

Mitsui Tr&Bk 

MKsukashl 

Mitsumi Elec 

Mlyajl Iron Worts ... 
MlzunoSnorung... 
Machida Pharm.... 

Morinaga Milk 

Mori Seikl 

Murata Manufact . 


NEC Coro 

NGKImilslort 

NGK Spark Plug ... 

NHK Spring 

NKKCorp 

NQKCorp 

NSK 

NTN Toys Rearing ., 
Mac hi Fullkashl ... 

Nagasaki 

Nagase 

Nagoya Railroad . . 
National Horae .... 

Nlenil 

Nlchirel 

Nihon Cement .... 

Ninon Nosafl 

NDum Parker ItJng . , 


837 -67 

. 1,370 -90 


. 1.440 
.955 
. 2.210 
616 
. 1.040 
. 1.910 
. 1.720 
. 1.570 
1.4*0 
. 1.700 
.960 
520 
738 
1.310 
1.160 

2.230 
798 
649 
1.560 
2.650 
1,330 
6^6 
1.440 
6>0 
743 
555 

574 

1.230 

589 

840 

599 

470 

1.010 

1.580 
1.390 
802 
819 
615 
1.460 
1.030 
446 

575 
778 
845 
1.760 
476 
1.240 
1.060 
1.590 
565 

1.580 
2.300 
749 
2.570 
2.450 

1.290 

L°3° 

870 

510 

396 

645 

640 

603 

695 

1.660 

1.220 

729 

1.240 

1,600 

798 

92 b 

538 

947 


+30 

-15 

+10 

+11 

+20 

-10 

-10 


-5 

+10 

-7 

-70 

-30 

-30 

-32 

+34 

-50 

Jio 

-14 

+20 

+3 

+4 

-3 

-10 

-11 

+12 

-11 

-4 

-30 

+60 

-34 

+17 

-1 

-io 

45 

-U 

-1 

+24 

-SO 

-9 

-20 

+io 

-5 

+30 

-150 

-9 

+40 


+20 

+15 

-1 

-5 

-35 

+18 

-9 

+25 

-90 

+20 

49 

-30 

-40 

48 

+31 

-22 

-17 


September 20 Yen +or- 


NUgataEng 

NlkkoSec... 

Nikon Coro... 

Nlnoe MU Bask... 

Nippon Deako 

Nippon Denso 

Nippon EJ Glass ... 
Nippon Express .... 

Nippon Fire 

Nippon Flour Mills — 

Nippon Hodo 

Nippon Xayaku .... 
Nippon Light Metal 
Nippon Meat Pack .. 
Nippon Mining .... 

Nippon Oil 

Nippon Palm 

Nippon Road ! 

Nippon Sauso 

Nippon Sham 

MOn Sheet (flaw ._ 
Nippon Shinpan ... 
Nippon Shinyako .. 

Nippon Soda 

Nippon Stainless .. 

Nippon Steel 

Nippon Suksan 

Nlppon Yakln 

Nippon Yosen 

Nippon Zeon 

NMImatmConstr , 

Nissan Diesel 

Nissan Motor 

Ntastl Sangyo 

NlssWo Flour 

Nbshln Oil 

Nlsshlnbolnd 

Nbsho heal 

Nlssln Electric 

Nbabi Food 

Nltsiko 

Nluo Bosekl 

Nttto Denko 

Nomura 

Noritake 

DUyaOeditcRwy .., 
Olibayashl-Guml ... 

OH Papa- 

Ok! Electric 

OkumaCorp 

Oknmura-Guml .... 

Olympus _... 

Omroo Corp 

Oooda Cement 

Ono Pharm 

Onward KasUywna .. 

Orient Corp 

Orix Corp 

OsakaGas 


-27 


759 
853 

1,000 .... 
9,800 +400 
623 +3 

1.490 +20 

2,000 -10 


840 

885 

665 

2830 

991 

870 


-ft 

+10 


-49 

-5 


1.640 +20 
567 +1 


980 

795 


-30 

-25 


1.530 +10 
648 46 

1J20 -30 
615 +4 

1,110 .... 

1,430 420 


7& 

897 

412 

625 


-14 

+19 

-7 

-15 


22.200 -100 
762.000+3,000 
762 4*S 

-a 
-6 


1,080 -10 
495 45 

682 +13 

1.480 -20 

1.480 +10 

944 +14 

1,270 -30 


+27 


6l0 

1J50 -30 

2.690 -60 


806 

518 


+15 

42 


1,610 +10 
1.650 420 

1,140 420 


930 

972 

814 

610 

965 


PemaOcrao 

Pioneer Elec 

Prtma Meat Pack 


-1 
-9 

■rt" 

. -15 

1J1Q -20 
1.440 -30 

6&5° " 10 
4,330 -50 

. 1,570 +40 

. 1,010 +10 
.3 560 .._ 

587 +7 

.820 -10 
3. 700 +70 
639 +20 


Ricoh 
Royal Co . 

RyoDI 

fLaiuSn 


-19 

+1 


...621 
... 635 
... 1,650 460 

.. 585 *5 

.696 -39 


Sanwa Bank 

SaowaShuttre 

Sanyo Electric 

Sdoyn KakunkD ... 

Sapporo Brews 

Secern 

Seibu Railway 

Selno Transport .... 

SeiyoFoodSys 

Seiyu 

Sefcisul Chemical... 

Sekhui House 

Semu Corp 

Seven-Eleven 

Sharp 

Shikoku Elect Pwr .. 

Shimizu Corp 

Shin-Etsu Chem .... 

ShJouogl 

SWsddo 

Shodilbu 

ShokinanJutaku .. 
Shews Aumlobun _ 

Showa Denko 

Show Elec Wire... 

Showa Sangyo 

Showa Shell Sek ... 

Skylark 

Saow Brand Milk .... 

Sony 

Stanley Electric .... 
Sumitomo Bikelltr . 
Sumitomo Bank ... 
Sumitomo Cement... 
SwhurwCbemieM ™ 
Surtilumo Corp .... 
Sumitomo Elect.... 
Sumlumo Heavy ... 

SonltOM LkM. M 

Sumitomo Marira 
SuHnno (fetal M._ 
tedtomHeuiMH _ 
Sumitomo Realty .. 
Sumitomo Tr&Bk . 
SuRoMWantea _ 
Suzuki Motor 

TDK Corp 

Talsel Corp 

Tahfu Pharm 

TatyoFhhery 


-30 
2.180 +10 
1J30 -20 


-5 

-30 

440 

440 

-80 


610 

1.160 

6.240 

3.240 
2.100 
1J60 
1.800 
1.130 
1.430 
685 
8.260 
1.550 
2,880 
1,280 
1JS50 

1.240 
1.930 

H* 

765 

398 

704 

592 

1.950 

2.510 

936 

& 

610 

ar 

464 

1410 

1J240 

713 

556 

1,020 

448 

1.020 

1,100 

1,470 

7^6 

631 


4*0 

-20 


^10 

-90 


-30 

-50 

-10 

-120 

-30 

-20 

-2 

-1 

+29 

-50 

+30 

-49 

420 

-24 

+10 

-iS 

-5 

+40 

+20 


-8 

-10 

-30 

-20 

430 

-36 


5,770 420 
87b -14 

2.150 +40 
4l9 -22 


Septemter 28 


Yen 


fakaoka Electric.. 

TakaraShuzo 

TakastdnHya 

TakedaChem 

Tanabe Selyalni ... 

Teijin 

Telkteu OH 

Tektren Corp 

Tta Gate Chen led ^ 
Tobhhhna Corp ... 

Tobo Railway 

Toel 

Tote 

Tahoko Elect Powr„ 

Total Bank 

Total Carteo 

Toldco 

Tbklo Marine 

TokuyamaSoda ... 

Tokyo (Bank) 

Toigm B'casting ... 

Tokyo Dome 

Tokyo El Pwr 

Tokyo Electron .... 

TokjoGai — 

Tokyo Rope 

Tokyo Steel 

Tokyo Strie 

Tofcyu Car 

Tokyo Corp 

Tokyo Land 

Town Corp 

Toppan Printing .. 

Toray Ind 

Toshiba Elect 

TfflHlB Fiwftfiomtr 

Toshiba Machinery . 

Toslrofaj 

Tosoh Corp 

Toto 

Taya Construct 

Toyota Anon Loom _ 

Toy* Ink 

Taya Jozo 

Taya Kanetsu 

ToyaSritan 

Toyota Motor 

Toro Dre&Rub 

Tsnba Data Mai 

Tsugaml 


912 -3 

907 -13 

1.648 +50 

1J10 +30 
1.140 -30 
555 4ft 
840 +15 

1.060 .... 
723 +3 

952 -108 

843 +5 

850 +10 

16,900 4600 
3.d70 -20 
1,690 +10 

Bb9 -22 
542 

1.360 +20 
563 +11 

1.390 -20 

1.890 

2,150 -170 
3.600 -100 
3,010 4ft0 
-8 
+13 


571 

928 _ 

2,640 -UO 
1.370 480 

«0 -30 

-9 
-8 


891 
630 

1,600 _ 
1360 -30 


+13 

-15 


655 
700 
1,460 
760 -19 

:3 

1.550 +20 

660 

a 

712 -7 

1.070 -50 
4,000 +100 

1,560 -10 


849 

805 

621 


-66 

+10 

-43 


UBE huts 

Unlllka 


.530 -B 
504 -7 

Victor UVO 1390 -10 

990 +10 


Wacoal 

Yamaha Corp 

Yamaha Motor .... 
Yanakhl Securities ._ 

YamaDonch] 

Yaovtota Hrxiqwe/I 
YamatoKogyo .... 
Yamato Transport .. 

Yamazakl Baking 

Yasuds Rre ....... 

Yosutawa Electr .. 
YobagawB Elec .^. 
Yokohama (Bank) 
Yokohama Robber _ 

Yomlori Land 

Yoshriomi Pharm . 
Yoasa Battery Co .>. 


1,520 +60 
949 +11 

831 -9 

2.790 -50 

1350 +io 
1.250 -20 

1.260 -70 

812 -15 

l.l»0 +10 

U7D -50 

1.460 .... 

942 +7 

Zexel Carp 718 -13 







AWA 

Aterfojie 

Amcor 

AmpotExpl 

Araotts 

Ashton... 

AN2 Bank 

Amt Gas Light.... 

BTR Nytex 

Bgr9j 

eoug'viVle Cwpty . 0.70 

Brambles lads 17 5ft 

Bridge Oil 

Briertrolnvs ... 
BtraPhiip .... 

CSR 

CRA 

CaltexAust ... . 

Coal Allied lad. 

Coca Cola Amatil 
Coles Myer .... 


0.78 

4.40 

5-54W 

2.83 

602 

133 

3.74 

3.01 
2.08 
13 90 
2.b1 
330 


053 

0.72 

352 

5^2 

P 25 

2-65 

9.48 

8J6m 

10.70 


Comaloo . 3.61 

Comm Bk Aast b.48 

Crosaicr i _35 

Dominion Mng ..... 0.66 

Email 3 _ 5 Q 

lifwRB 1.45 

FAJ I nsnranc e s 057 

Fletcher Chllnge ... 2.46 

f««ers Brewing.. . Lfl 2 
Gen Prop Ta ........ 2JS 

Goodman Fielder .. 1 n ? 

HarrileU) liB 

137 


Jesmlngs 

KldstooGold 

Lend Lease 

MIM 

Mwm Nickless... 

Metal Manuf 

Mlnproc 


4.28 
0.93 
105 
1630* 
2.07 
772 
2.16 
0 32 


+0.05 

+0.02 

40.04 

- 0.01 


40 07 
+0 04 

-HUO 

-0.04 

-0.04 

4 b'.io 
40 01 
- 0.01 
+ 0.02 
40.04 


40.04 

HB'.OS 

-0.05 

40.06 

40.01 
+0.05 
+0.07 

+o'03 

40.02 

- 6.01 

40.05 
+ 0.02 
+0.04 

-6.06 

-030 

40.04 

-O.D3 

-0.O1 


2d 


ArafS + or - 


Nat Aust Bank ... 

Newotst Mining 

News Carp ........ 

Nmndy Posddau 

North BH Peko _ 
Pacific Dunlop .. 
Pan c ontinental .. 
Pasmlnco 

Pioneer Inti 

Placer Pacific ... 
OCT Resources ... 

RenrinoGold 

Rothmans Aral .. 

SA Brewing 

Santos 

Smith (Hwd) 
SonsnfGwalla .. 
StodtlandTst .... 

TNT 

Telecom Corp NZ 
Irk 


Western Mlnbig. 
Westfield Hdg ... 
Westfield Trust. 

vSXmfSTZ 


7.22 
0.97 
10.40 
. L20 
258 
532 
0.76 
,136 
195 
230 
1.13 
534M 
1550 
3.48 
3.28 
5.44 
362 
2.16 
1.10 
1-85 
0.90 
4.46 Ml 
4.86 
3.95 
2.08 
4.69 
355 


- 0.02 

+M0 

40.05 

+053 

- 0.02 

+0.04 


- 0.01 

-051 

- 0.02 

40.10 

40.04 

-052 


40.02 

4052 

- 0.02 

4030 

40.04 

40.01 

+ 0.01 

40.01 

40.02 


HOIK KONG 


September 20 


HJCS . + or - 


Amoy Props 

Bank East Asia... 
Cathay Pacific.... 


China! 

Chin Motor .... 
Cross Harbour .. 

Dairy Farm inti 

Evote 

Guoco 

HSBC 

Hang Long De* . 
' " Bank 


Henderson Inv 

Henderson Load 

HK&CbtaGoi 
HK 69*401 HeW _ 

HK Aircraft 

HK Electric 

HKLand 

KK Rmlty&TrA 

HK Telecom 

Hopewell Hldgs 
Hutchison Wpa .... 

Hyson Dev 

JardlnetntiMv .. 

JardhwMath 

Janllne Strategic . 
Kowloon Motor ... 
Mandarin Orient. .. 
New World Dev ... 

§SYSS?.= 

Shaw Bros 

Shell Elec Mfg 

SI me Darter 

Sai Hung Kal Co .... 
Swire Pacific A.... 
Swire Pacific B ... 

Tele Broadcast 

Wharf Holdings ... 

Wing On Co 

Wbtswlnd 

World loti 


.4.78 
. 18.70 
. 9.60* 
.20 
.19.90 
.29.40 
. 1*130*3 
.9.40 
.358 
■ 1.92 
3U 
.750 

. 31x1 

.7.85*1 

.258 

12.90 
. 10.40 
.455 

, 17.1M 
. 12.10* 
.8.70 
. 6.65«d 
7 

3.40 

13.80 
,7.95 
.420 

33.75 

16.80 
,7.75 
467 

10.70 

11.90 
21.60 
tad 
1.63 

,6,70 
2.12 
2150 
3.65 . 

5.70 
9.65x1 

7.40 
895x1 
555ex 


+0.08 

+0.60 

+ 0.20 

+030 

+030 

-0.30 

+020 

40.03 

4051 

+050 

+0.05 

40.75 

40703 

4030 

40.20 

-0.03 


+0.05 

+0.05 

+ 0.10 

+030 

+ 0.10 

40.15 

+0.25 

-030 

40.02 

+ 0.20 

40.10 

+ 0.20 

-0.05 

40.01 


+0.05 
+ 0.10 
40.25 
40.03 
40 05 
40.05 


MALAYSIA 
September 19 


MYI +«- 


Bousiead 2.49 

_ aLe«wCredR...3.20 

Malayan Banking . 6.15 

OKSrztt 

WbllcBank 1.44 
SI me Darby „3.44 


0)W Storage , 

DBS 

Fraser ANkm. 
Gentlng 



tadiape 

SEpHCony 

OCBC 

OUB | 

ypore Air Free. 
Singapore Press 
Straits Trading . 

TatUeBank„.. 

UOB 


.2.61 ' 
.11.60 
.830 
.610 
.2.40 
.3.76 
,7.10 
. lO.litad 
.438 
.19.40 
.8.70 
.249 ' 
.3.24 
6 20 


-OJO 

-0.05 

- 0.01 

-0.04 

-OJO 

-OJO 

-OvOT 

-OJO- 

-004 

-004 

-0.05 


/Yfca Mela u «p<M br Mm. 


"OJES - Priea m tills rage are as 
Sy? 1 P“ g* .ad tehteafgii chw ig M 

Md are tin traded pries, (a) Bonn- 

Dealings srapenBsL xd Ex 
■WjNM- * Ex sate hanr.’xr.Ex 

rights, ra Ed all. 




c w 

5.21 


Madrid 


: .-1 v 


«• - -t 

- • . 

. i 5.S 


ilPACIFiC 


'ikkei 
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WORLD STOCK MARKETS 


AMERICA -p • • i 

Banks attract interest as Dow moves higher Y ^ a . nc f seizes i continental 


Wall Street 

US STOCK prices moved mod- 
erately Uglier yesterday morn- 
ing after a choppy opening, 
with strong investor interest in 
selected bank stocks, writes 
Our New York Staff. 

Early morning trading saw 
the Dow Jones Industrial Aver- 
age Call slightly, but the index 
was up by 8.05 to 3,032.42 by 
2 pm. Trading volume stood at 
153m shares. 

As word spread of an expec- 
ted merger between Shawmut 
National and the Bank of Bos- 
ton, the shares of both hunks 
Strengthened. Shawnmfs price 
was $% higher at $9% while 
the Bank of Boston price rose 
by $% to $10%. 

Fleet/Norstar, the hank that 
acquired the failed B ank of 
New England earlier this year, 

EUROPE 


fell $% to $23%. Fleet would be 
leapfrogged as the leading 
bank in New Eng land as a 
result of a deal between Shaw- 
mut and the Bank of Boston. 

Ji* *. Morgan’s price was S% 
higher at $58. The stock was 
one of the most actively traded 
on the New York Stock 
Exchange, thanks to at least 
two factors. 

On the one hand, traders 
said a block of 5m shares in 
Morgan was traded by Gold- 
man Sachs as part of a divi- 
dend-capture strategy. The 
other explanation for the rise 
in the stock price was talk that 
Morgan may pick up business 
as a result of the scandal at 
Salomon Brothers. 

First Union Corpor a tion was 
marked $1% higher at $27%. 
The super-regional bank is 
buying the deposits and cer- 
tain liabilities of Miami's 


Southeast Banking in a deal 
assisted by the Federal Deposit 
insurance Corporation (FDIC). 

The over-the counter market, 
meanwhile, hit an all-time 
record high at lunchtime on 
brisk volume. The Nasdaq 
composite index was up by 430 
to 527.47, against an all-time 
closing high of 526.39 on 
August 29. 

Among the star performers 
was Genetics Institute, the bio- 
technology drugs company, 
which has agreed to the pur- 
chase of a GO per cent stake in 
the company by American 
Home Products in a transac- 
tion valued at $666m. Genetics' 
share price was up $ 1 % at 
$39% yesterday morning. On 
the NYSE the price of Ameri- 
can Home jumped by $3% to 
$71% on news of the deal. 

One stock running counter 
to the general trend was Cin- 


cinnati Mflacron, the machine 
tool maker, which »nnnimiwi 
the halving of its dividend on 
Thursday after the market 
closed. The share price 
dropped by $1 yesterday to 
$11% as Standard & Poor’s, the 
credit rating agency, down- 
graded the company’s senior 
debt to BB from BBB-. 

In the bond market there 
was no activity by the Federal 
Reserve. Prices of US Treasury 
bonds were higher in reaction 
to reports that the Fed is 
watching money supply with 
increasing concern. 

Some Fed officials are sug- 
gesting another cut in the Fed 
funds target as the remedy 
needed to get the money sup- 
ply closer to its target Fed 
funds were changing hands at 
5£ per cent 

The benchmark 30-year long 
Treasury bond was marked M 


higher at 102%, yielding 7.878 
per cent The 10-year Treasury 
bond was fr higher at 1024 to 

yield 7.560 per cent 

Canada 

STOCKS SLIPPED slightly at 
midday in Toronto as most 
players waited for the outcome 
of the triple-witching expiry of 
stock options and index 
qptions and futures. 

The industrial products 
index rose 2.96 to 1 ,931-24 but 
most other sectors were weak. 
The composite index fell 6.05 to 
3,405.90 in volume of 14m 
shares. Declines led advances 
by 132 to 118. The 'gold index 
slid 41.02 to 431737. 

The nickel miner, Inco, con- 
tinued its recent decline, fall- 
ing CS'/. to C$35 %. Nickel 
prices fell to 18 -month lows on 
the London Metal Exchange. 


Madrid and Paris end week with a flourish 


SPAIN AND France ended the 
week with a flourish yesterday, 
as the . former enjoyed a sharp 
rise in active trading and the 
latter closed at another year’s 
high, writes Our Markets Staff 

MADRID rose L3 per cent in 
heavy volume. The general 
index added 3.62 to 27681, a 
gain on the week of L6 per 
cent, as turnover grew to 
ptaSOtai from Ptal7.7ba 

One dealer said that inves- 
tors were switching from cash 
Into equities, encouraged by 
Thursday's remarks by Mr 
Carlos Solchaga, the finance 
minister, mi the liberalisation 
of capital movement, and on 
hopes of an interest rate cut 
Hie buyers were not only for- 
eigners, who tend to act first in 
a rally, but also domestic Insti- 
tutions, the dealer said. 

Tawwitai attracted the most 
interest, although there was 
competition from banks and 
atifities. Volume in Telefonica 
remained, heavy at 10.76m 
shares, but the price slipped 
from its day’s high of PtalJUO 
to dose Pta5 up at PtalJGO, for 
a rise of 15.4 per cent on the 
week. News yesterday that 
Telefonica had sold a 40 per 
emit stake in Fujitsu Espafia 
added fuel to the stock's rally, 
triggered by Wednesday’s news 
of a change in dividend policy. 

Iberdrola rose Pta26 or 3.7 
per cent to Pta724 in 3.8m 


FT-SE Eureback IPO - Sep 20 

Howty changes 

Open 10 am 11 am Noon 1 pm 2 pm 3 pm Close 
1114.64 111588 1114.14 1113.93 1115.03 1115.09 1114.62 111481 


Day's High 1116.01 

Sep 19 Sep 18 S6H 

111385 1111.91 111 

8m relin WOO PVWK)- 

shares, Union Fenosa gained 
Ptal2 to P tafiffl in 28m shares 
and BBV advanced Ptal20 or 
38 per cent to PtaS.275. 

PARIS dosed the monthly 
account at a year's high. The 
CAC 40 index ended 5.13 up at 
1885.49, below the day’s high 
of 1890.65 but up 08 per emit 
on the week. Turnover rose to 
FFr28bn from FFriLSbn. 

Among the active stocks, 
Saint-Gobain, the gfessmaker, 
gained FFr1180 to FFr48980 in 
247,020 shares, following the 
previous day’s first-half 
results. The 40 per cent fell in 
net profits was in line with 
expectations. 

Club Mediterranee, the lei- 
sure and travel group, lost 
FFrll or 2.4 per cent to FFr452 
after announcing a fell in nine- 
month sales on Thursday. 
CSEE, Gie subject of a takeover 
tussle, jumped another FFr15 
or 7.7 per cent to FFr210. 
Mfohp Hn, the tyremaker which 
reports interim figures next 


Day’s Low 1112.56 


week, added FFr3.70 or 28 per 
cent to FFr127. 60. 

FRANKFURT saw extra vol- 
ume associated with the expiry 
of DTB options, as turnover 
rose from DMSJbn to DM58bn. 
Share prices did little in the 
end, the FAZ index falling 4.32 
to 66687 at midsession and the 
DAX by 4.63 to 1,61687 at the 
dose, down L6 and 18 per cent 
respectively on the week. 

BASF, one of the big three 
chemicals heavily weighted in 
the DAX, fell to DM243 on 
options-related trading, but 
closed 90 pfg lower at DM250. 

There was more action in 
carmakers and steels which 
have been depressed by wor- 
ries about the IG Metall 
onion’s latest wage demands of 
10 per cent BMW, in spite of 
its model range and manage- 
ment which are regarded as 
very effective, fell DM580 to 
DM495.50. Mannesmann and 
Preussag lost DM580 to DM262, 
and DM580 to DM37080. 


Porsche recovered DM21 to 
DM93 after a fall of DM26 on 
Thursday. Mr Philip Wylie of 
Salomon Brothers said that 
sentiment vacillates between 
the sports car maker's expen- 
sive fundamentals, and hopes 
of a takeover of the family-con- 
trolled company, which would 
value It on its name and its 
potential Mr Wylie says a bid 
could double its worth. 

MILAN fell as investors took 
profits in Generali after its 
strong rise this week. The 
Comit index lost 484 to 54983, 
up 1 per cent on the week, in 
turnover estimated at LlOObn. 

Generali, which attracted 
buying in connection with its 
r.i- 7 trillion capital increase on 
Tuesday, lost L420 to L26880 at 
the fixing and then fell to 
L26850 after hours. 

Stocks controlled b; Mr 
Carlo De Benedetti eased on 
fears that the group could suf- 
fer as a result of the recent 
share scandaL Olivetti fell L94 
to L3.040 and then dropped to 
1 8810 after hours. 

ZURICH was supported by 
the banks, which rose after CS 
Holding's news on Thursday of 
a 77 per cent jump in first half 
profits. The Credit Suisse index 
rose 3.1 to 523.7, but was 1.4 per 
cent down on the week, Credit 
Suisse, the hanking subsidiary 
of CS Holding, said In a stock 
market report that a substan- 


tial economic recovery in Swit- 
zerland should not be expected 
befo re the spring of next year. 

AMSTERDAM was pushed 
down by options-related sell- 
ing. The CBS tendency index 
slipped 08 to end at 91.4, down 
1 per cent on the week. 

Nedlloyd rose 10 cents to 
FI 56.40 on hopes that the 
transport company’s fortunes 
are improving. The stock was 
also underpinned by news that 
the Norwegian Investor. Mr 
Torstein Hagen, had Increased 
his stake in the company to 27 
per cent from 23 per cent 

But Philips declined 80 cents 
or 28 per cent to FI 35.40 on 
worries about its high-defini- 
tion televis ion project 

STOCKHOLM eased for the 
third consecutive session as 
Investors waited for the new 
government to be formed. The 
Affarsv&rlden General index 
fell 48 to 1,0718, down 1.7 per 
cent on the week, in turnover 
of SKr324m after $Kr254m. 


SOUTH AFRICA 

JOHANNESBURG eased in a 
subdued session ahead of the 
weekend. The all-gold index 
fell 10 to 1,135 while the 
industrial index slipped 18 to 
4,177 and the all-chare index 
slid 14 to 3,407. Vaal Reefs fell 
R3 to K195. 


initiative in third quarter 

William Dawkins explains the bourse’s strength 


T HE PARIS bourse woke 
from its mid-year slum- 
ber early in the current 
quarter, and has been seeing a 
steady increase ever -rinrp. 

The main ingredients of the 
reviving mixture have been a 
renewal of Interest in French 
equities by foreign investors, 
evidence of a mud economic 
recovery and another anti- 
inflationary budget which con- 
firmed that Mr Pierre Berego- 
voy, the Finance Minis ter, 
plans to hold his rigorous mon- 
etary course in spite of rising 
unemployment 
Mr Berdgovoy's continued 
tight reign on the budget defi- 
cit has also fuelled speculation 
about a possible half -point cut 
in interest rates. Some brokers 
argue that this would give the 
market a significant lift, 
although Paribas points out in 
its monthly economic study 
that rates would have to be cut 
by 2 to 3 points to have any 
significant impact on ac tiv i ty . 

Beyond that, the budget has 
had little direct impact on 
French share prices. It offers a 
reduction in tax on distributed 
corporate profits, but takes 
most of that away again by 
raising taxes on the gains on 
companies' financial invest- 
ments. the combination of 
these measures being angrily 
dismissed as a trompe I'oeH by 
the Patronat employers' organ- 
isation. 

Even so, the CAC 40 index 
has climbed fairly steadily 
from early July to reach a new 
high for the year of 1885.49 
yesterday - a 78 per cent gain 
during the quarter, and well 
above the rise of about 38 per 
cent for Europe as a whole. 

Most brokers believe the 
index should have no problem 
in breaking through the psy- 
chologically significant 1,900 
mark in the next few weeks, 
although it is still a long way 
off the previous record of 
2,12982 achieved In April last 
year. 

Daily turnover has risen 
from roughly FFr2bn ($340m) 
per day towards the start of 
the month to FFr2-8bn-FFr3bn 
by the end of this week For- 
eign institutions appear to 
have been encouraged to 
return to France on the belated 
realisation that Mrs Edith 
Cresson’s arrival as Prime Min- 
ister did not, as they had 


feared, signal a change in eco- 
nomic policy, says Mr Piers 
Butler, head of sales at 
Rnsfciida Securities in Paris. 

Many investors felt that the 
Paris market was overdue for a 
re-rating, in anticipation of 
economic recovery and in the 
wake of the earlier strong rises 
recorded by the US and UK 
markets, adds Mr David Har- 
rison of DLP-James Capel in 
Paris. By the end of last week, 
the CAC 40 stood On a rating of 
10.9 times prospective 1992 

FT-A World Indices in local terms 
(rebased) 
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earnings, still behind the price/ 
earnings ratio of 12 for the UK. 

That said, nobody expects 
the French economic recovery 
to he strong. Most economists 
believe that the 18 per cent 
increase in industrial produc- 
tion In the second quarter and 
the 08 per cent rise in gross 
domestic product in the same 
period are not enough to guar- 
antee a strong revival. The 
budget itself is bargaining on 
economic growth of only 1.4 
per cent this year, rising to 28 
per cent next year. 

Some companies appear to 
be on the way to an upturn, 
such aB Alcatel Alsthom, the 
telecommunications and engi- 
neering group, BSN in food 
and CMB in packaging, all erf 
which pleased the market with 
good first half profit rises. 
LVMH, the bellwether for the 
luxury goods business, is also 
expecting a rise in profits for 
the year, in spite of a small 
decline in the first half. 

However, strongly cyclical 
sectors are still in the dol- 
drums, as shown by the steep 
half-yearly profit declines 
reported by RhOne-Poulenc in 


chemicals, and this week by 

Pechiney, the aiwnrininrn and 

pfli^fcng in g producer, and Saint- 
Gobain, the glass and pipes 
group. Several brokers feel 
that these results mark the 
bottom of the cycle and say 
that corporate earnings gener- 
ally could recover by as much 
as 15 per cent in 1992. 

Within the general rise in 
share prices, two sectors stand 
out Early this month, there 
was strong buying of the non- 
voting investment certificates 
issued by statecontrolled com- 
panies, including Credit Lyon- 
nais, Elf Aquitaine, Rhone- 
Poulenc and BNP. 

Investors were attracted by 
the government's decision to 
extend its partial privatisa- 
tions, announced by Mr B6r£- 
govoy at the end of August and 
confirmed by President Fran- 
cois Mitterrand a few days 
later. The speculation is that 
the government could sell vot- 
ing rights at a discount, but 
brokers dismiss this as wishful 
thinking because the finan ce 
ministry has said nothing on 
the subject 

At most, the highly publi- 
cised debate on privatisation 
will have reminded investors 
of the liberal economic tenden- 
cies of the Socialist Govern- 
ment, reckons James Capel's 
Mr Harrington. 

Pharmaceutical companies 
have also shown strong gains, 
with Sanofi shares, for exam- 
ple, up 14 per cent over the 
month, and strong perfor- 
mances also evident from 
Synthelaho, Rhone- Poulenc - 
before its results - Roussel- 
Uclaf and Institut Mdrieux. 
These were all responding to 
government reforms, which 
will lead to a rise in drug 
prices and put pressure on 
pharmaceutical companies to 
spend less on publicity and 
more on research. 

The scheme is a relief to 
drug companies, which have 
been complaining that the gov- 
ernment has leant too hard on 
them in order to curb the 
social security budget deficit 
However, analysts point out 
that the benefits from 
increased research spending 
will clearly not help earnin gs 
for several years. 

As for the rest of the market 
a slow-acting medicine s eems 
to be at work. 


ASIA PACIFIC 


Nikkei gives up gains on profit-taking 


LONDON STOCK EXCHANGE 


Tokyo 

SHARE PRICES gave up the 
remainder of this week's gains 
as dealers and institutional 
investors took profits ahead of 
the long weekend, writes 
Enrifco Tercuano in Tokyo. 

The Nikkei average closed 
13987 tower at 23,192.74, up 08 
per cent on the week, after a 
morning high of 2385481 on 
firm bond prices, and a low of 
23479.40. The market is dosed 
on Monday for a holiday. 

Volume fell to 470m shares 
firm 600m, as declines outnum- 
bered advances by 602 to 405 
with 155 nnchanged. The Topix 
index of all first section stocks 
fell 789 to 1,788.02 and, in Lon- 
don, the ISE/NIkkei 50 index 
tost 482 to 1868.74. 

Traders said that some 
domestic institutions were buy- 
ers, after weatoer-than-expected 
GNP figures and sluggish 
- money supply growth 
: announced late on Thursday 
had raised hopes of a further 
fell in short-term rates. 

But Mr Dan Kerrigan at 
County Nat West said that the 
market was still sensitive to 
bad news. Overbought posi- 
tions In futures contracts and 


the possibility of an increase in 
bankruptcies concerned mar- 
ket participants. 

Dainippon Ink & Chemicals, 
the most active stock of the 
day. fell Y2 to Y633. After 
heavy buy orders on Thursday 
on reports that the company 
had developed a new Aids vac- 
cine, the shares rose further 
yesterday morning, but then 
they encountered profit-taking. 

Speculative issues, active 
recently, fell on talk that a 
leading speculator was selling 
heavily. Kurabo Industries fell 
Y10 to Y960, Clarion plunged 
Y200 to Y1300 and Nippon Car- 
bon retreated Y45Q to Y2.03Q. 

Japan Airlines rose Y10 to 
YL290 on foreign buying. Nip- 
pon Telegraph and Telephone 
(NTT) rose Y3800 to Y762.000 
after an advisory council to the 
government had urged foreign 
ownership of NTT shares. 

Nisshin Steel fen Y39 to Y515 
on reports that the company 
was projecting a 21 per cent 
decline in pre-tax profits for 
the current business year. 

Stocks expected to be 
dropped as components of the 
Nikkei average next month, 
because erf their low liquidity, 
lost ground. Matsuzakaya, the 
department store, fell Y160 to 


Y1.710 and Katakura Industries 
lost Y110 to Y 1850- 

In Osaka, the OSE average 
lost 12381 to 25.779.56 on vol- 
ume of 161.6m shares. 

Roundup 

THE PACIFIC Rim put in a 
mixed performance yesterday. 
Kuala Lumpur was closed for a 
holiday. 

JAKARTA'S single Friday 
session (other days have two) 
left the index 4.45 lower at 
25484. 13.7 per cent lower in a 
week when foreign investors 
lost hope. Volume was 284m 
shares against 4.6m. 

HONG KONG snapped a 
four-day losing streak that saw 
the market fell by more than 
100 points. The Hang Seng 
index bounced 4686 to 381084, 
but was 1.6 per cent down on 
the week. Turnover dipped to 
HK$1.05bn from HK*l_21bn. 

MANILA was pulled down 
by a correction In the oil sec- 
tor. Oil stocks gained nearly 14 
per cent this week an specula- 
tive buying related to several 
offshore drilling projects. The 
composite index shed 1.73 to 
90588, down 18 per cent on the 
week. Turnover fell to 1248m 
pesos from 1388m pesos. 


NEW ZEALAND was sup- 
ported by Fletcher Challenge, 
which rose 5 cents to NZ$385 
after losing 11 per cent in the 
previous eight sessions. The 
NZSE-40 index fell 0.54 to 
1,402.61, down 0.7 per cent on 
the week. Turnover dropped to 
NZS16.4m from NZ$23. 7m. 

AUSTRALIA was lifted by 
better-than-expected fiscal first 
quarter results from BHP. The 
stock rose 10 cents to AS 13.90. 
The All Ordinaries index added 
48 to 1862.6. but was down 08 
per cent on the week. Turnover 
rose to A$262m from AS254m. 

SINGAPORE’S Straits Times 
Industrial Index finished 688 
lower at 187885, 17 per cent 
down on the week, in turnover 
of SS55.6m after S$65.6m. Prop- 
erty shares rose in the wake of 
government announcements 
facilitating the sale of state 
flats to foreigners. 

TAIWAN’S weighted index 
gained 5985 or 18 per cent to 
4,85337, up 2.4 per cent on the 
week on hopes of an interest 
rate cut. BANGKOK’S SET 
index fell 14.60 to 70388, down 
1.7 per cent on the week. BOM- 
BAY fell on profit-taking ahead 
of Monday's holiday. The BSE 

index fell 43.18 to 1,833.44, 
down L6 per cent on the week. 
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LONDON SHARE SERVICE 


• Latest Share Prices are available on FT Citylina. Calls charged at 36p/minute cheap rate 
and 48p/mlnuta at all other times. To obtain your free Share Code Booklet ring 071-925-2128 
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113 IOC UsorpJltSnib'Caiun 

43 36 Do. Warrants. E 

45 29 MulUtnnL P 

54 45teurrajEaerartse...{ 
£35% £47% to £ni taolu 94... y 

266 195Mnrra» income Tk. e 
241 193 Do 9 P 

246 17t Murray lnt>.. □ 
225 175% Dc B .. .. -fl 

257 lfll’; 'temSnluUa.-UftB 

243 lTiDo.B G 

105 101 

IOC 968to CnlUllOft- £ 

265C 2520 Do Units P 

lfflij 103 So ZeraDirPriHfev 

247 176 (StfrayVemcrK P 
121 % ta» Ting 1x1983) c 

81 50 « Can 8 

« 22 Dc He»ft'ms...P 
S3 42 kr.fraawrsDi.U5.B 

£77% C69L Jc s’lStCfCsisEEJ.* 1 
861 SaneuZeaUmllm.. pi 


0.75 

1Z0 

124.0 

9.C 

sl.0 


-[252JI27.8 


tso.ri 
8.44]l0.l| 


IJ 


U3.38 4.ri 97.7 ZB 
7.95 12 ff - - 


7IU97K9 


A -J374.1|4a7 

l.i 86ff oi 


H8.«UJ| 9ZU-7.4 




-,103.4 0 4 
0(276i 3.9 
593.D Z9 
X 13.4 
53.7 


Z4S83.I 


-I -I IL2 : 

59.2 W 

3Z8 -3.7 

A J 95i -256 
!Jl27Z( 118 
1.61319.6 28.7 


30 
3.15 
dil. 75 
16.2 
11J 

1_3 10 Jj 


23.Z 

37.5 

1019% 

0.2 


140 J 130. 
4)191.6 35 J 
955 135 

244.4 161 
54.2 67.7 


. 1D14 3 
Lq25L4 
45 & 


9L1H9J 


9(l57i 

100 

85J 


4^ 


354 .4 
19B +1 , 
an ..._J 
123 — 1 




S3 


115 


17A 

+i‘ 

46 


95 


21 


158ti 


M 


18 


71 

...... 

21 


423 


161 

♦2 

255 

...... 

XU 

*2 

117c 

-l 

301 



7 


97 


88 

_2 

46% 

...... 

48! 

-1 

S3 






113 50 38.4218 

0.61 0.4 80.010 0 

1.75) 1Z 201 A *i 
07"3 3.6 

10.3 3.7 368 J| 2-5 
A - 97.f Z6 

178ff 9.1 
74fflL5 


8.M 


265 6(104 
90 


3 57(13.6 37Z 6.0 

I 4 264 ! 05 
276.C 173 
23Z7135 
23ZI I 
191.1 1 
445 3 
(105.7 . 

567 I 
1 2063 

L65( 2.3 1040 12 
0.47 1.0 74.0155 

18.6 IB-2 - - 

- - 133 133 

SL15 0.7 207 flj-4.7 
40.8 


M2 14 a 35.4 -E7 

| M7.64 10 Q 95.6-7.7 
10.41 10 ff - - 


3.0 

20.74 


A 199.1J4Z2 


+% 


L0| 0.7 

<73|i 
L6 205.1 
17 380.1 
16 232.1 
L5 1331 
1.2 

L5 346.1 lb-1 

30) B5 K1.0 645 
-.815 7 56.1 9 9 
Off L2 403 453 
7.4) Ml- 1.0 

W.6 0.9 


58 5 4Z7 

, 6Z6U.7 
(116 4 1.7 
(193 1 8.8 


Q2J5\ 
F5 0« 


5251 7ff 


Off 


4« 183.1 

295(389 
83 4 14.9 

481.0 1 
17 18481 
1 1 343 6 2 
19141 

U8.4 : 

49341 


Z9 4.0 106.9 9 2 

- - 85 4 -5.4 

fib 0 4.4 442 9 -98 

- - 91 t> 9 4 

- - 66.9 38.7 


2lS::: 


3*5 
296 
10a >i% 


(H68B3188 
23.78 14.0 


H H2368S28X 


J T ^70 7(22-5 


|H10q 
s3 0| 


(8)348.8 1 
llM.1 bb 
85.6 1 B 

269 3-6.2 

147.0 412 

235.2 L8 
91.9 161 


MJ,K 1l46 6 475 
N294J 130 
3404 1 9 7 
jU73 -L’5 

(1065 -6 1 


'4 735(34 7 


SO 23 


INVESTMENT TRUSTS - Contd 


1991 
Blpb La* 


lfl 

!&} 

25^ 


Stack 


Price 


*7 51 Mth American Gos...J 

2C 4 Do. Warants. S 

IOC 65% HA Brti Canadian 0 
9( 64 Ollm Com. Tsl.... fl 

141% 108 Do Zero Cpo Prf ,_.y 
241 183 )eeneuhieTsL I ..s 

100 81 Do Warms | 

2ff Iff Pacific Assets 50p-n 
137) 82 Do. Warrants.. . . p 
21 ‘W&tetiriWHc.n 

4 Do. Warrants c 

3 Pacific PropcnyJOft a 
6 Da WarranB10p....o 
71 ’a*bFn*£ii»Ts_ c 
34 %noulAssets.._.p 
155 115 •ncleu MeuU To. d 

147 10! Pitnudona. j 

IK 85 UTCaritePunlOCfti 

52 42 Ralitflo IneTst t 

U6 93 ffgBls* teuelK...B 
29S 24C Rights A to. Cap.. 5 
85 IberCMtreAmte j 

17 Dn. Cap lOp a 

1 Do. Warrants... ..p 
87 Rh & Mar Ext telp c 

15 to Wirms p 

9! be & MerGd Inc50pf 

16 to.PriSp f 

99 9e8 Met Iacl2%pe 
78 Do Capl2%D.... c 

, 25 to.Wamrisl2%p.l 

122%( 106 )n.9npedl%(U%ftv l»%j4 ... 

Uni 80 Sm&Merc Srallr..E Uf7j»l 

41 17 Dn. Warrants | 3U 

111 9E Deer Plate Inc e lOtf...., 

7C 51 Do Cap 8 

U U% Do Worms p 

62 V 55% Do Zoo Die PI y 

236 1B9 >l Andrew Til p 

L4C 121 fitDnkfilnTstlKl 

Iff 10! Do. Cap t 

39C 3 U SPUTInclOo E 

795 610 SPLIT CrolOp | 

19! 136 >PRJUT50p | 

121 ff Do. Warrants f 

148% 128 Da Qmi Ptg Pref...y 

119% 92% ScoL Am. 1m c 

85C 625 Seottisb Cities I 

755 562 Do.' A' i 

6! 46 tart. East Int.. 61%d+l 

174 13i iemUsblm c 17H»3% 

41 27 Do Warrants c 3q +1 

10t Bt iccnifi. Metc5p.. | 18lL.... 

9! 63 Do 'A' 5p. I Bft-- 

162 114 ScslMsiL &Ta — « 1551+3 

U6 97 Scot Katteul Tst tec lllY 

6t 38 Do Cap. _.c 5^..... 

125% 113 Do Stepped Prf v 123 

lbt 141 DaZeroDI*M....v 

11 0 Do Warrants. m 

47 47 tamisb Valae. „ 

124 1 832 iec. Alllaxt Tsl.. S 

226 199 tarod Marta ta50pR 

7i57%SewftJoTaScoL.. 

102 71 SelecL AssetslOftff 
121 B9DoEqlndLnSeri..3 
m B9Do. EqindLiseril.. 

2bC 191 Stdres Ine. 50p . 

**78 ton bEttaGratai U17 -^ 

31 2C to. Warrants fi 

9! 6C laArCgrslaTaSfe-i 

3! 22 ipkreln.TsLkc_c 

61 58% to.ZBoDePf .9 

9% 5% to Wrnits. M 

153 104 Strata Imeameai.pf 
16C 12C Stratton Inv. Tsl.. p 

U9( 90 TRCttpef LohIo 

78 IVEeiieiiEioritU-d 

40 Do Pig. Sub. Ip., pi 
56 TR Far East Ik. TsL> 

12 Do. Warrants.. . 

85 IB High Inc Tsl ... 

24 Do. Sofa. Ip 

41 nt Pacific loeTstSpd 
2t THProp. Ini. Tsl.. d 
9t TB Smaller Co's.. ..3 

a 20 IU Tedmokm-,.. 

70% to. Stepp’d n-....yl 

117% Do. Zero Pf d 

21c Tenale Bar— d _ 

002% to bpc.Cov.Ln 20023 EU#%1 
92 rnphun Em Mkts.ffl 158+2 
61) 27 Do. Waraits.....-M *1 — 

^■aKSBat3“»=i 

18 9 Do. Wnrws f ‘ 

31 25 rvtoa PaoEieolOp 

10 5 Do. Warrants. | 

lOt 93 nmgauDnlTsLInc. 

368 2d Do. Cap. Ip pi 

61 45% nmgnau»Ta.5pd 

26 16% to. Wrnits 5ft § 

UC BinmaUSMTsi50ft.n 

27 14 Jo Warrants ( 

533 400 Ter. Invest Inc . . 

735 585 DO. Cap. 

256 189 Tritane ImesL 

193 143 rirtey Trust 

58 35 Do. Warrants - 

116 133 USDCIne.Tst — .. 

106U00WS Smaller Cos— r 

37l ^o. Warrants. , 

73 56dalur&l<ic.l0ft..pf 
14b U6Do.6%peCe.Pf. yj 
10 7 Vortnrl Im.Tftlft— ■ 

40 35 Do. Income lOp — pj 
1BC 160 DoCafttadeudlOpa 
135 115 WehhlndllneTaSftH 

570 478 Wbllluead Inv pi 

16! 125 Wltanlnt d 

89 61 Do. Warrants 

39 15 Worm Ini. Tsl 5p... 

122 10areoaiulKl2%ft- 
1561 u3Do.Caa.lp_ 


3.7d B.9| 


A3 06j 4ffl08ff 
I8l3l3ff 7SM 


2.4 U271fflZJ 
s058 05 2 


93J 

. M-£ 

1130.1 
11H1 7 253 
] 128-3 26.0 

6Z2-1U 
645 303 


355 295 
1 1024 -141 


30333.9 
167.328 2 




H8.4B) 9ff -T - 


K4.86) 


84 T°Al4L8|57.7 


47.4 163 -{ - 

- - LU0.H29.3 

737 53 250 4|25.7 

U 2 10 7 
H4.1 45 134ffU.7 
127 0 43 9B8ff 14.7 


tZ7.t 

113! 

14.05 


70.7113 7 
195j(l35 


15 


aid Sff 
35.ffl Id 


1 473 
13HX 
25Z6 

■764 ■ 
11335 255 


117ff 95|2475L I D 


an%| 


94.61-36 


3°B7n9ff 28.1| ZO 


1 1765 13 3 
1853 U 1 
1195 
1024 

93 0 43 

11025 25 

Bli 15 

Iff 153.6 62 
ill8.7h04 


£ 


T1L9I 

asfl.7fa| 


D57| L-H 


B.75ll0.a A - 


4.9(121.8)17.8 

F38ff 95, 

F32 0.7 1189.J 383 
5.9 32 2875 U3 
- - 164.0 6.1 

425 35 195.4 18J 


H. -I.95: 


i.|l-10J 


I -I -i 

M3.24 63 796(133 
6 VS 6.0 A 
- - 8ff-7J 

3.06102 

4.0 4.6 22lff48.0 
13.1 33 681.7 17.0 
K5.0 4J187J1Z7 

021 I t 3ZB49.7 
13 6 16.0 

-I 172.01 7.5 


Net asset wines supplied by County Nat West 
Wood Mackenzie as a guide only. 


FINANCE, UNO, ETC 


1991 
Low 


61 

■12t 

40 

4 

87 

22 

23 

54 

148 

111 


Stack 

35 l FP Group — - 

40 NKfdMnTrmtUfeff 
78 tfa COrpUS S150... 
25 taken Hume. 
4taatoanuicdFtal_ 
67 InrioScanilsnlai tad 
9 Do. Warrants. 

11 Atlantic Secs. 

37 iBWO Sect lOp.. P( 


C77MjCMyBalUca Hldg DOOO- 
ifa 

18% 

379 

oC 


5ffi) 

! U4l 

959 


16 

395 

1191 

10U 

«S 

7C 

99 

U 


uw 


552 Baring Puna Fdlt- 
111 Bertrtt&nalJItft-i, 

58 BcUGUal Eil lOpP 93 

12 Do. Warrants. P 30% 

00 icuch hmMPf&.i 126 +1 
5Bum-AndenwUfeo 7 
331 UhdoniaiiM.5p._s 345 

£17 tomelllalOp £20% 

21! Cudoeerlm fi 250c +1 

27 12% ferlish Groea a 1*% t% 

40 25 UL«JteMC»Rl9». 3S 

21 9 entreway Trust 10ft IN 

253 225 3ose Bros...- E 235B 

03 75 ECcnsAfezCrjil 15 

632 415 lateaSeofttUts.... S23 *5 

2X% 14% EFT Group P ZB 

236 168 Edinburgh Fd. Man..| 23* *3 

“ 32t 50! 

6% fFlrtfPadfiele.... 

W Do. WarranU. 144 

350 Fhe Arrows Chile FtL. 830 

32 to. Warrants. 267] 

1% Flaqstone5p. a IV 

10! MTeitecb Up a U( 

23 IPG m 

_ 421 TTCblleFtelUnhs 895 

41| 89% to. Warrants- 339 

94] 69 iTVenUtelmSOd f B8 

7 to. Wrnits E 10| 

287 EGwOrieBtri SOUL. 372%, 

509 ienesls Chile Fd Is.. U99 
531 hnehEmgltesk- 996 
329 todslUvItaNls- 4U 
47 toera Am. EWcae.. p 41 

98 ii uta i w rDei.Caft.E 9! 

7 Woldrimselft.-.C 7 

£51 Ak41% lafnla Hldgs £43 V -JJ 

362 13C Haney & T. 20o— 0 132) 

92 5! fHaw Par SSI 81%, 

70! 535 Heodenm Adm ....( 64H+10 

£4Z^H0ij iu^irlaBln lc._ £40% 

1U 58 NtfE5C0 MlM. ...e lOfl +l 

mi%C72% Do.9pcCi 95-2000. y £U2Ja[-% 

194 137 ndlarand£l 19« 

38! Z03 ndonsla Equity Fd.. 


83% 3E In. Warrants 

585 35C rt.fw.Ta. J^.U- 
89 51 numn JiBlhla 10ft P( 

21 a neeunem Co — p| 
121 53 wry 4 Stale 03ft. ff 

£44% 141% JF Asia Select 

221 1»% Do. Warrants 

£57% £54% JF Indonesia Fd tat.. 
"S« 345 IF Pacific WitCoOdg 

165 78 Do. Wirrants. n 

4251 3441 Do. Prrl. y 

335 2ff JF Philippine FdSLJ 

UO r Do. Warrants. 

852 41! Jakarta Fondle..... 
515 487 Japan DTC Inc. 

147% 14C Do. Warrants.. 

275 221 lapse* WwasiFd. 

94 64% to. Warrants. 

167 ir- 
10! 8S|Ka](ul ¥Sf-—~- 
395 203 teea Europe Fund ._ 
12 5% _I.T.Hktgsl/a..d 
*27% 16% JnfciA Aaclmite-fl 
135 86 Wanda* FOrUtloftd 

126% 87114/50. 
m 355 U.&C. Grow... 

706 43 1 Malacca FdPtglc , 
437 293 Uahysb tata Fd It— 
477 305 toapBV;i ][DJFdh_ 

104 m Do Wnrraim 

£48% 08% Hedltenaneas Fd , 
E53 45! Mercury AsLUgtSpff 

1560 636 Mexico Friid 

157 1 Art Home Le« I5p , 

91 7 Do. 7%peQRPNf_yJ 

34 21 tamMMntefe. 
205 153 Hmtanlnesurs.. 

21 21 hsanaten. 

47| 34 Parambe lOp 

39 %nieiwL 

182 ’er'JSHFLPilM.W- 
141 ffetidme Bros. Sftfl 
48 terulssana Hldgs.. 
ll Dn Warrants .. . 
2S3RotKoSu&SrsFU 
Z36toSteo5man.FLL.. 
4 Rutland Trim lp.. . 1 , 
58 LtontS'MwCift o| 
1U tartar JvsWnftFi- 

[Do. Warraus. 

8sa6kAsteng.2c.J 


Woe - 
72 -i 
41 .. . 

91 

31 -1 
4* ■— 

84 

14 

Ui 

46 

Ui ... . 

U 


291 

% 

SB 
21 
U6 +1 
£41% -2% 
188% -28% 
£M% -1% 

7E 
42DD 
231 
101 
415 
515 *24 
145 +1 
275 

♦29 
141 
85S 
345 
l 

a 

134 
119 +1 
589 *1 
433 
311 
332 
36 
£38% 

858 *20 
1339 +59 
»% +, z 

23 *3 
23 
285 
2! 

43s *4 
88 
231 
32! 

483 
UP 
295 
29! 

13 
82 
Z75+22 
123 
41 Jt 


1Z0 

fll03< 


boffiad 


iff 


Q65d 

Q1M 

Q17bd 

riJ.ff 

Off 

Q10% 

U6ff 

*37ff 


Die 

Net 

25 

QlOc 

1.0 

t4.5 


tl.7d Z1 


4131 Sff 4 M 


756 

08% 


NUW 3ff 


13! L9 5.2 13.7 
25.C 56 1 6 143 
t85 1-2 45 23.8 

438 - 16.7 

135 2 2 J 1131 

8^ 24 5.0 113 
Q5c 5.6 3.9 45 
028% ft 13 
ri.C 1.1 *5 (9.11 


2-5| *1 3ff 


ZQ125d 


60 

09% 

04.0 


10154 

i!s 


QMM 

ii 

5.K 

tl7.ffl 


25.0 

Q7589: 

9.0 

7%% 

ts.q 

Ufij 

0348%. 

n 


Lfl 


3ff 631 


29 


Iff 7L21J 


m 


o.qi&q 


iff 


2-0^ 


2-ll 


Nw 


o.y 


4ff 


5.1J1Z5 


7 ff 43 


3ff 


3ff Z 7] 10.6 
Iff 7.7(13.2 

off 


mm 


4.£ 
4 E 
3.8 

3.3 

101 

3! 

Ll 

&< 

4.1 


4.4 


13.7 


7.0 

245 


52 

368 


3.l| 16.7 


145 

9.9 

17.9 


Iff 14,9 


13 


4ff269 


6.0 

40.7 

17.4 

15.0 

9.8 


FINANCE, LAND, 

1991 

HU Law Stack 
131! 84C Slam Fd. Red. Prt... 

5 IE 303 Stoppor S&OAQk— 

56 33 Unger AFrUdtariera 

14! 95 5mrth New Court.. 

B7 falDo CmrPrt50p....V 
131 223 5«iiJi AncrtaTusd-. 

48% 44% Do. Warrants J 

411 253 tat Eater bra k_, 

5t 27 jfitefllngTruttlOftd 
151 Iff Stratagem Grp Sp-fl 

UI SC Sunni 100p 3 

2d lbf FeawhOwOrtbSOaid 
975 59( DulEuroFd.Pte... 

£9BA £B4% Foodamark DK100.. 

4% 6% iTramrood5p....... 

ndall Hhtos. 10ft.. B 

Uarr to rta diB lrtesi.. 

Vorld Tst Fd S2... . 

0. Warrants- ...... 


40! 331 Anglian £1 

17C 135 Eaa Surrey 10p.. .- 
171 155 Mid Keet nldu cl. 
381 3Z2 North West £L..„ 
406 327 NnUundlrian £1.. 
370 30C Serera Trent U..„ 

397 293 Southern £1 

392 30C tooth West £1. 

397 32! Thames £L 

422 341 Welsh £1- 

45b 32! WessuEl 

419 339Vnrkskbc £1 



WATER 


OIL AND GAS 


w 

11. 

Z7W 
36 lj 
41 
61 
£891 
27i 
Iff 

£46V 

171 

3 

lb 

Si 

6ia 

£36% 

301 

1 

61 


12 MwTittn Pa 10a... 
17 AlltanceRcs. 10p..i 

3% WmBril InU -1 

23 Ann Enay2Gp . ... 
3% pArrowPcLlOc .. 
2%6AUanllcBab£J&.. 
7% Antra Pttrolewn|-_ ai 

15 Ifilacklaid Oil life- R 

7 BJnUd Groan lft. 

581 pBowVallgt 

97 iBnbama — 

21 pBrhtoeOII 

18! BriL Borneo ZOft. ( 

21t British Gas..- c 

29! IriLPetrolenm. .0 
1% FBula Rb lr25p,...y 
473pamnh Cstrol £1 . c 
Lffi Da.8%ssla.91- %.i 
IDS Cairn Energy £l....p 
10% {CaspenOH 10p ... e 
, 194 Calor Groop 50p, . c 

(£34% Cheeron Cpa. S3 

91 Clyde Petroleum... c 
10 Command Petrohuft 

1% ftCom-Tek Res c 

67 fiConroy Pet 5o 1 

30Krasmadslfil5ft-al 
28 fCresader 20c. .....1 

UfiEdlstughOII p 

495 Enterprise Oil 3 

187 pEKtgneflita.|... 

20 F* Qj I frwirhira lr c 

lS% Do&n’A'OFfdSL 1 

5 Do. Warrants. | 

irtL Stl- ef 
7 fiFbsUAOd Oil lOp... 
1% laellcRBncom... . 
Z75 VGIObal Nat Bes,.... 
27 ilnbrPetrolum.. 

54 Goal Pn5p , 

7 it- Western te A|. oj 

6 gGnifstreamResl.. J 
155 Harth Oil & Gss50p J 

B3 pWftl Pel Crpn .7 

14% Celt Enogy lOp . n, 
66 OaouiDllkGBUpfl 

294LASMD d 

lbq Do. "Dps" 10 b... 3 
Da 9%pc CaWW O 3 
did A Sat fte _ 0) 
obllCorpSZ,.,J 
DaenKotOII 5ft.cJ 
neLondan5p.... a) 
M1 GbIB 05B_J 
iHydroKr20...l 
Sea Assets Sp. a 
MalPeLZQcJ 1 

loftes- 

itleerRes. d 

PadflcPet- 
iltaaSA. 


981 


PleL Petfft ri 


78 Pltuncrleff lOo... 

34 7remterCan.5p..c 

220 Presidio Oil A. p 

313 Ranger OKI. a 

, 12 btaartBUCGBlOiL-i 
t37a Royal Datri FI 5.... 
Tfl pSwnsASOZSe.. . 

127 {Sceptre Resl 

411 SMI TraiOeg... 0, 

5E Do. 7pePf. £1 d 

9t ioeerago Oil cn 

13 FTirekiMrelMSOpQ 

Ell! Texaco 8pc Cnv. 

E57 Total B 

4% (Trident Pel. , 

81 Triton Emofte5ft.pl 
I PTullow Oil 10ft...a 
»TBSkarResti5p..ri 
C-1 U. Enogy lp... ol 
. Warrants. — 9 

Itramar s 

1 aorta PeL 

Woods IdeASOc.... 
CLSnnrtee c 


sy 


1 




217$.'.'.'.'.. 

SU-1% 


59ff' 
£4^+% 


gJ+2% 

Z% 

72J -2 

ifi 

5134 
297 
24 
£14 >| 

£34% 

zsv 


13M 

£395? 

40%' 

14% 


22H 
43 J 

'ri 


a 

.(£127 

E9P-, 

I 


(QBVff 


, 12.0 
(0S3J 


-i 


flZ5d 

TlS.oj 

225.oj 

taszefl 


9 ..... 

3 

39! 

39 -2 


*4 




241 


1*31 


-% 




Jt 

3l+% 


Q40d -Jaff 21 - 


IU7.ZJ 

rlu.05) 


tuff 


0024l6ff 




1156 

185 

25.81 

953% 

I0S3Z0 


021%W 

lo&l.od 


t4ff 


“ff 


18Ze 

120J 

4.9% 

♦- 


ZsL0| 


105 

Q* 


9 ff - 

51.0 

2.47.0) 9.1 

2-fi) 13 235 


z4 


2.4 


44 


•Jff 93 
6.M 9.6 
11.9 

135 


Z4 

3.9 

la 7 

46 

0.5 


Z6 

4.1 


13 


133 


132 


153 


17.4 


136 

06.61 


26.9 


105 


UZ 

B.O 

IZb 

28.1 

5.2 


L4 


5.1*17.6) 


463 


PLANTATIONS 


1991 

RHdi Low 


Stock 


|+or| Dh I (rid 
Price I - I Net ICVlBrt 


Rubbers, Palm Oil 

40Unglo-£ast Plants... pj 

74Bertaml<fe 

34 tons. Plants MS05 

29 iridN Hope Pts. MSI — 

52 ilghlands MSOc. 

64 Kuala Xepong MSI .. 

30 jmdu Hldgs. V ... 

4liftroe Ewmtor life, pi 
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NOTES 


Stock Exchange dealing classifications are Indicated to the right 
of security names: a Alpha refros to shares traded through SEAQ 
by at least two mariretmaken and with a normal market sire at 
2,000 or more, based on experience of how many of its slum are 
traded lathe typical deal 8 Bnta refers to all other shires. 

8 Gamma ref era to other traded Instruments. 

ighs and lows are iuwn on lotro-day mid prices. Unless 
otherwise lad luted, prices and net dividends are In pence and 
denominations are 25p. Estimated prlce/earnlngs ratios and 
covers are based on latest annual reports and accounts and. where 
possible are updated on lult-yearly figures. P/Es are calculated 
on "net' 1 distribution basis, earnings per share being computed on 
profit after taxation and unrelieved ACT where applicable: 
bracketed figures indicate 10 per cent or more difference If 
calculated on "nir distribution. Covers are based on 
“maximum" distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional prof its/ losses but 
Including estimated extent of offset table ACT. Yields are based on 
middle prices, are gros. adhated LO ACT of 25 per cent and allow 
for Mine of declared distribution and rights. 

Estimated Net Asset Values iNAVs) are shown far Investment 
Trusts. In pence per share, along with the percentage discounts 
tDbl or premiums (Pm -1 to the current pre-closing share price. 
The NAV basis assumes prior charges at par value, convertibles 
converted and warrants exercised If dilution occurs 
• “Tap Stock” 

• Highs and lows marked thus have been adjusted to allow lor 
rights issues (or cash 
1 Interim since Increased or resumed 
ft Interim since reduced, oassed at deferred 
tt Tax-free to noa-resldenis an application 
e Figures or report awaited 

V Not officially UK listed; dealings permitted under rule 
535(4 Ka) 

9 05 M; not listed on Stock Exchange and company not 
sibjHMd lo same de^n of regulation as listed securities. 

f Not officially Ikied 

Price at time of suspension 

U Indicated dividend after pending scrip andfor rights issue: 

corer relates 10 previous dividend or forecast. 

4 Merger hid or reorganisation In progress 
% Not comparable 

a Same Interim; reduced final and/or reduced earnings 
Indicated 

i Forecast dividend; cover based on earnings updated by latest 
Interim statement. 

T Cover allows for conversion of shares not now ranking for 
dividends or ranking only lor restricted dividend. 

1 Cover does not allow for shares which may also rank for 
dividend at a I inure date. No P/E usually provided. 

( No par value 

B-Fr. Belgian Francs. Fr. French Francs tt Yield based on 
assumption Treasury Bill Rate sura unchanged until maturity of 
stock, a AimuaUscd dividend, b Figures based on prospectus or 
other official estimates c Cents, d Dividend rate paid or payable 
on pan of capital, coerr based 00 dividend an full capital, e 
Redemption yield, t Flat yield, g Assumed dividend and yield, h 
Assumed dividend and yield after scrip issue j Payment from 
capital soirees, k Kenya, m Interim higher than previous total, n 
Rights Issue pending q Earnings based an preliminary figures. 1 
Dividend and yield exclude a special paymem. t Indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rate, cover based on previous year’s earnings, e Subject 
to local tax. x Dividend cover In races of 100 lima, y Dividend 
and yield based on merger terms, z Dividend and yield Include a 
special payment: Cover doe noi apply lo special payment. A Net 
dividend and yield. B Preference dividend oassed or deferred. C 
Canadian. E Mini mum tender price. F Dividend and yield based 
on prospectus or other official estimates (or 1990-91. G Assumed 
dividend and yield after pending scrip and/or rights issue. K 
Dividend and yield based on prospectus or other official estimates 
for 1991. K Dividend and yield based on prospectus or other 
Official estimates for 1990. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 
yield based on prospectus or other official estimates for 1991-92 
H Dividend and yield based on prospectus or other official 
estimates for 1989-90. P Figures based on prospectus or other 
official estimates for 1991. Q bora. B Forecast annualised 
dividend, cover and p/e based on prospectus or other official 
estimates. T Figures assumed. W Pro forma figures Z Dividend 
total to data. 

Abbreviations: d ex dividend; a ex scrip Issue; n ex rights: a ex 
ell; da capital distribution 


REGIONAL & IRISH STOCKS 

The follow log is a selection of Regional and Irish sucks, the 
latter being quoted In Irish currency. 
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HoHUn&l 25p pi 1971 

IRISH 

bp-Bizlfc La 20UL. 
gpcCapLd. 19%. 

FTi. 13% 97/02 . 

Aroous 



TRADITIONAL OPTIONS 

3-month call rates 
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Property 

Brit Land 
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Land Securities 
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Oils 
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This service Is available to companief whose shares are regularly 
traded id the United Kingdom for 1 fee af £1.150 a year tor each 
security shown, subject to the Editor’s discretion. 
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Tories try to s h ift attention 
from dispute over inner cities 


By ivo Dawnay, Political Correspondent 

THE Tory leadership yesterday 
ended a hectic week of pre-elec- 
tion manoeuvring by trying to 
shift the spotlight away from 
Archbishop George Carey's 
controversial remarks on 
inner-city poverty and back to 
Labour's competence to run 
the economy. 

Mr Chris Patten, the Conser- 
vative chairman, used the 
launch of the party's confer- 
ence agenda to claim that 
socialism was a “clapped out, 
washed out" dogma. 

His officials. meanwhile, 
were issuing a broadside 
against Labour’s economic pol- 
icy for threatening to burden 
business with red tape. 

Tory Central Office dis- 
missed the row with the Arch- 
bishop of Canterbury as a 
storm in a tea cup. 


In spite of this Mr John 
Major, the prime minister, 
stepped into the dispute by 
insisting that not all rioters 
were from deprived back- 
grounds. 

The controversy over the 
Archbishop's view that the 
recent Newcastle upon Tyne 
riots were linked to “social 
deprivation, poor housing and 
illiteracy" was escalated by 
ministers and church leaders 
in a series of statements and 
interviews. 

Labour leaders appeared 
content to leave criticism of 
the - government's record on 
inner cities to the churchmen 
and, instead, welcomed a 
return to the battle over the 
economy. 

Brushing aside the red-tape 
attack on its supply-side poli- 


cies as "an old Tory tale". Mr 
John Smith, the shadow chan- 
cellor, rounded on the govern- 
ment for both squandering 
North Sea oil revenues and 
failing to stimulate manufac- 
turing investment. 

“What we want is macro-eco- 
nomic stability and strong sup- 
ply side support for industry 
from the government,” he said, 
adding that speculation over 
the election date was adding to 
businesses problems by creat- 
ing a dimate of uncertainty. 

Mr Smith's renewed call for 
an early election brought a 
week of frenetic electioneering 
and political shifts full circle. 

Yesterday there were eight 
political photocalls to add to 
numerous others in a week 
that included more than a 
dozen press conferences, a 


Tory party political broadcast 
and both major parties launch- 
ing nationwide poster cam- 
paigns. 

The fevered atmosphere 
began last weekend after polls 
showed the Conservatives 
surging four and five points 
ahead of Labour. It was swiftly 
followed by an upbeat shadow 
cabinet strategy meeting 
where Mr Neil Kin n nek, the 
Labour leader, laughed off a 
wave of personal attacks on his 
leadership with a challenge to 
Mr John Major to “cut and 
run." 

Attention is now focused on 
an opinion poll, due to appear 
in the Sunday Times tomor- 
row. 

Politics, Page 4 
Editorial comment. Page 6 


West Bank chief 
reports progress 
at Baker talks 

By Tony Walker in Cairo and Hugh Camegy in Jerusalem 


MR JAMES Baker, US sec- 
retary of state, flew home yes- 
terday after his seventh Middle 
East mission since the Gulf 
war, hopeful but by no means 
certain that Arabs and Israelis 
will attend next month's pro- 
posed peace conference. 

He will have been encour- 
aged by an opinion pall show- 
ing that more than half of 
Israel's voters would support a 
freeze on Jewish settlements in 
the occupied territories in 
return for US financial aid for 
Soviet Jewish immigration. 

The poll found that 57 per 
cent of Israelis favoured com- 
plying if Washington insisted 
on making US guarantees for 
SiObn in loans conditional on a 
freeze. 

Israel's government, how- 
ever, continues to defy its Arab 
enemies and its western allies 
by building settlements. 

It emerged yesterday that 
hundreds of Ethiopian Jews 
are to be housed in the Arab 
eastern half of Jerusalem, and 
a Jewish settlement straddling 
the border between Israel and 
the occupied West Bank is also 
due to be founded this month. 

A Palestinian leader said she 
had made progress In hastily 
arranged talks with Mr Baker 
in Amman yesterday about 
proposals for Palestinian par- 
ticipation in the Middle East 
peace conference. 

However. Mrs Hanan Ash- 
rawi, a university professor in 
the West Bank, added that 


more work was needed before 
the US formula would be 
acceptable to Palestinians. 

The Palestine Liberation 
Organisation, which sanc- 
tioned the meeting, is seeking 
explicit US endorsement of Pal- 
estinian demands for self-deter- 
mination, a halt to Jewish set- 
tlements in the occupied 
territories and an affirmation 
that the Israeli annexation of 
east Jerusalem be addressed at 
the proposed conference. 

Mrs Ashrawi delivered a let- 
ter from Mr Yassir Arafat, PLO 
chairman, to Mr Baker contain- 
ing these three demands. 

Mrs Ashrawi's presence in 
Amman was seen as an indica- 
tion that the PLO may be will- 
ing to sanction the participa- 
tion of Palestinians from the 
Israeli-occupied territories in a 
joint Jordanian-Palestinian del- 
egation. Mr Baker has been 
urging this formula as a way 
around Israeli objections to 
direct dealings with the PLO. 
After her one hour meeting 
with Mr Baker, Mrs Ashrawi 
told reporters: “I can say there 
was some progress but not suf- 
ficient progress ... we will 
have to work some more.” 

She said the talks had been 
at Mr Arafat's behest and this 
was “further proof of the PLO's 
serious intent to push the 
peace process forward". 

At his Tonis headquarters 
Mr Arafat and his advisers 
have been involved in intense 
discussions on Mr Baker's pro- 



Hope fading: a downcast Sunnie Mann , wife of hostage 
ckie Mann, leaves the British Embassy in Beirut 
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posals for Palestinian atten- 
dance at the conference. 

The PLO fears that by allow- 
ing the meeting to go forward 
without its direct participation 
it will be undermining its own 
position and weakening Pales- 
tinian demands for self deter- 
mination. The PLO leadership 
is under pressure to resolve Its 


differences on these issues in 
time for a meeting of the Pales- 
tinian “parliament", the Pales- 
tine National Council, in 
Algiers next week. 

After his meeting with Mrs 
Ashrawi, Mr Baker travelled to 
Damascus for further talks 
with Syrian officials before 
leaving for home. 


Brittan moves on De Havilland merger 


By David Buchan in Brussels and Bernard Simon in Toronto 


SIR Leon Brittan, the EC 
Competition Commissioner, is 
proposing to block a French- 
Italian takeover of De Havil- 
land, the Canadian aircraft 
maker, in what would be Brus- 
sels's first outright rejection 
of a merger since it got sweep- 
ing anti-trust powers a year 
ago. 

Sir Leon, who argues that 
letting Aerospatiale of France 
and Alenia of Italy take control 
of De Havilland would give 
them a near-monopoly of the 
EC market for small commuter 
aircraft, must First win the 


backing of a majority of his 16 
fellow commissioners. 

Aerospatiale and Alenia and 
De Havilland rank first and 
second, respectively, in the EC 
commuter aircraft market 

Many of the commissioners 
are expected to oppose any 
rejection of a merger, which 
they argue mil prevent a Euro- 
pean group establishing a 
bridgehead in North America. 

The proposal to block the 
takeover was last night circu- 
lated to an advisory committee 
of the EC. Sir Leon is not 
bound to heed this body’s 


advice and the real battle will 
be within in the EC executive, 
which must rule by October 14. 

The scrutiny of the bid to 
buy De Havilland from current 
owner Boeing followed objec- 
tions from rival EC companies 
- chiefly British Aerospace 
and Fokker of the Netherlands. 

Much of the wrangle will 
turn on the nature of the mar- 
ket. Sir Leon’s staff argue the 
market is Europe, and the 
product range is the 40-70 seat 
commuter aircraft. Aerospat- 
iale and Alenia contend that a 
broader view encompasses air- 


craft of greater capacity, and 
that the acquisition of De Hav- 
illand would not give them a 
dominant position. 

Some Commissioners, proba- 
bly including Mr Jacques 
Delors, the president, will 
argue that Brussels should not 
shackle EC companies in such 
a world competitive market. 

Brussels has let several 
mergers go ahead over the past 
year, by requiring selective 
divestitures. But this is not 
considered possible in the case 
of De Havilland, which has so 
narrow a product range. 


Isosceles 
directors 
resign 4 by 
mutual 
agreement’ 

By Peggy Holiinger and 
Guy de Jonquieres 

MR DAVID SMITH, who in 
1989 led Isosceles in the £2.lbn 
hostile battle for Gateway 
supermarket chain. Britain's 
biggest leveraged buy-out, yes- 
terday resigned as chief execu- 
tive of the vehicle with which 
he engineered the takeover. 

Ms Elizabeth HignelL Isosce- 
les’ company secretary and 
finance director, has also left 
the company. 

It is believed that Mr Smith 
and Ms Higneli left the heavily 
indebted private company 
with pay-offs of about £780,000 
and £520,000 respectively. 

Mr Smith will be succeeded 
by Mr Alistair Mitcheli-Innes. 
currently a non-executive 
director and former chief exec- 
utive of Nabisco in the UK. Mr 
Bob Willett, chief executive of 
Gateway Foodmarkets. Isosce- 
les’ main trading subsidiary, 
will take Ms Higneli’ s place. 

The news led to further falls 
in the share prices of food 
retailers. Last week Asda, 
another debt-laden supermar- 
ket group which has been 
without a chief executive since 
June, issued a profits warning, 
while other groups have 
reported slower sales growth. 

Mr Ernest Sharp, Isosceles 
chairman, said the two execu- 
tives had left by mutual agree- 
ment. “Isosceles Ls moving 
from a financial engineering 
phase into its operational 
phase,” he said. 

Relations between the two 
directors and Isosceles' 40 per 
cent shareholder - the US 
mergers and acquisitions spe- 
cialist, Wassersteln Perella - 
are believed to have become 
strained. Mr Smith and Ms 
Higneli were believed to be 
pressing for capital invest- 
ment which Wasserstem was 
not prepared to back. 

Mr Smith's lack of retail 
experience - he was formerly 
a partner at accountants 
Arthur Young - was also 
understood to concern many of 
the group *5 shareholders, 
which Include A&P. the US 
supermarket chain. 

Mr Smith and Ms Higneli 
were unavailable yesterday 
and Wassersteln Perella 
declined to comment. Isosceles 
accounts for about a third of 
Wassersteln Perella’ s invest- 
ment portfolio. 

Mr Smith, who advised Bud- 
gens on its abortive bid for 
Gateway in 1988, put together 
the Isosceles consortium spe- 
cifically to acquire the super- 
market chain the following 
year. The battle lasted three 
months, with both Wasserstem 
Perella and A&P backing a 
rival consortium, Newgate- 
way. Their stakes are a direct 
result of that battle, although 
A&P's holding fell from 20 per 
cent to less than 8 per cent 
after a refinancing of Isosceles 
earlier this year. 

Isosceles is still burdened 
with the £1.2bn debt from the 
takeover. Plans to sell the loss- 
making US sports goods sub- 
sidiary, Herman's, and several 
stores to repay the debt have 
been scuppered by recession, 
while Gateway has struggled 
to survive in a fiercely compet- 
itive market 

In the year to April 27, Isos- 
celes made pre-tax profits of 
£3.6m, after losses of £33 .2m 
the previous year. However, 
after financing costs and wri- 
te-offs, the retained loss was 
£2l-2m, compared with a defi- 
cit of £38.5m. 
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BTR’s £1.5bn hostile bid 


tured. 

In particular it failed to take 
advantage of buoyant market 
conditions in the mid-1980s as 
manufacturing industry recov- 
ered from recession. 

The company’s present prod- 
uct range covers virtually the 
whole electrical engineering 
market - from small electric 
motors to instruments and con- 


trols, heavy electrical supply 
equipment and locomotives. 

Analysts were divided yes- 
terday on whether Hawker was 
BTR’s kind of business and 
whether the bidder had offered 
enough. Mr Adam Page, an 
analyst at County NatWest, 
said the bid price “looks like a 
clincher”. 

But BTR's share price 


Continued from Page 1 

slipped 13p to 410p, suggesting 
shareholders might hold out 
for more or expect a third 
party to enter the fray either 
as a hostile bidder or as a 
friendly “white knight". 

Mr Jackson said he had 
started looking at Hawker Sid- 
deley as a potential target in 
March when he became chief 
executive. 


Teachers’ pay review 


Continued from Page l 


“full of industrialists and lack- 
ing any employee or teacher 
experience". 

Mr Kenneth Clarke, educa- 
tion secretary, yesterday pub- 
lished the remit of the review 
body, whose first report cover- 
ing teachers' pay for the year 
beginning next April 1 should 
be published before the end of 


January. 

He repeated the govern- 
ment's desire for a much 
greater element of teachers' 
tay to be in the form of discre- 
tionary performance-related 
pay. He also asked the body to 
look at ways of targeting addi- 
tional pay allowances on areas 
and subjects suffering prob- 


WORLDWIDE WEATHER 


UK today: A dry morning with 
some sunshine over England 
and Wales alter early mist has 
cleared, but doud and rain will 
reach alt but southern regions by 
the end of the day. Generally 
cloudy and rainy over Scotland 
and N Ireland. Temperatures a 
little above normal. Outlook: 
Bright and showery. 
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lems in recruitment and reten- 
tion of teachers. 

The second largest teachers' 
union, the Assistant Masters 
and Mistresses Association, 
said that the review body 
would discover performance 
pay was only attractive in the- 
ory and caused intractable 
problems In practice. 
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THE LEX COLUMN 


BTR picks 
victim 


its 


Given the public way in which 
BTR has been searching for a 
bid target, it would have been 
reasonable to expect its share 
price to take off when it finally 
settled on Hawker Siddeley. 
The fact that its shares actu- 
ally fell 3 per cent suggests the 
market is having trouble fol- 
lowing the logic of BTR’s 
choice. There is also a natural 
fear that BTR might end up 
overpaying. Since it can ill 
afford to fail, it is natural for 
Hawker investors to bold out 
for more. 

The question is how far BTR 
will be able to go without risk- 
ing considerable dilution in its 
own earnings. Yesterday's bid 
price already looks on the high 
side for a recession-bound com- 
pany with a poor earnings out- 
look. To prevent its own earn- 
ings being diluted. BTR would 
have to find a way of squeezing 
at least £40m of extra pre-tax 
profit out of Hawker next year, 
and possibly quite a lot more. 

Admittedly. BTR has given 
itself considerable latitude in 
accounting terms following its 
recent decision to include prof- 
its on disposals above the line. 
The bid also involves a hefty 
dose of goodwill, given 
Hawker's net asset value of 
390p per share against a paper 
offer of 727p at yesterday's 
closing prices. Although that 
would contribute to gearing on 
BTR's part of over 70 per cent, 
it would also leave more scope 
for profits on disposals from 
the Hawker stable. On top 
come all the normal acquisi- 
tion accounting benefits such 
as restructuring provisions and 
the non-consolidation of loss- 
making operations on the basis 
that they are scheduled to be 
discontinued. 

This should go a long way 
towards preventing the acqui- 
sition being dilutive at the cur- 
rent price. The danger would 
come from BTR having to 
increase its offer significantly. 
Its argument that there is mile- 
age for margin improvement 
through capital spending to 
reduce costs is not wholly con- 
vincing. There is no evidence 
that Hawker's current manage- 
ment has starved its operating 
units of capital investment, 
and the company is, though 
belatedly, in the middle of a 
restructuring programme 
which has been confounded by 
the recession. The background 
of exceptionally poor markets 
would remain whoever owned 
the company. Arguably, BTR 
would have to be more aggres- 
sive in closing down loss- 
making plants than Hawker 
has been. 

In every other respect. 
Hawker looks stuck with a dis- 
tinctly lame defence. The bid 


FT-SE Index: 2,600.3 (+11.6) 
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was timed to take advantage of 
an interim statement in which 
Hawker was candid about the 
grimness of its own trading 
prospects. It can hardly sud- 
denly discover that it has a 
rosy future. The best hope 
must be the arrival of a second 
bidder who would, at least force 
BTR to increase its offer. There 
is no sign of that yet In any 
case, the chief beneficiaries of 
an auction would be Hawker 
shareholders, who have al- 
ready been offered an exit at a 
price higher than they deserve. 

Markets 

It might seem a damning 
indication of the UK market's 
state of mind that in a week 
which saw bids worth over 
£2.5bn, the FT-SE ended up 25 
points lower than it started. 
But there are extenuating cir- 
cumstances. Of the £2£bn, less 
than £lbn represents a cash 
injection into the market, the 
rest being paper. And though 
bid fever is plainly In the air 
- as witnessed by the 7 per 
cent jump in the AlliedrLyons 
share price yesterday - each 
of the week's three bids was in 
some sense a special case. Han- 
son’s bid for Beazer was 
designed to pre-empt an immi- 
nent demerger and Williams * 
bid for Racal Electronics was 
to exploit a demerger which 
had just happened. The BTR 
bid for Hawker Siddeley, while 
contemplated for some months, 
was timed to take advantage of 
Hawker's gloomy interim state- 
ment 

It is nevertheless undeniable 
that the bid phase of the eco- 
nomic cycle has been reached. 
It might seem perverse that it 
should come when the market 
is at new heights, but that Is 
the nature of the game. Fund 
managers can move in at an 
early stage of the recovery 
because they are diversifying 
their risks across equities as a 


class. Industrialists, some of 
whom are. quite unsure where 
their own businesses are going, 
let alone those that might be 
bid taints, need dearer evi- 
dence of the upturn before 
they can undertake the. math 
greater risk of putting all their 
money into a single stock,- Sa- 
fer. the actum is at the gamlar 
end of the market, with the 
conglomerates doing the run- 
ning. -The -more conventional 
kind of bidder cannot be fer 
behind. 

Sun Life 

It would be wrong to say 
that Union des Assurances de 
Paris and Liberty Life have 
faicpn control of Sun Life; if 
only they could agree, they 
already hid it Yesterday's deal 
appears simply to formalise the 
ever cosier relationship 
between the two largest share- 
holders In the plucky lire 
assurance company, although 
Liberty is doubtless grateful 
for the £l22m cash UAP is pay- 
ing into its Transatlantic 
investment vehicle; Transat- 
lantic is fresh from underwrit- 
ing Capital & Counties' rights 
issue. 

By buying the Sun Alliance 
stake and offering to buy the 
remaining minority shares, 
UAP and Liberty will at least 
tidy up one of tire sector's mes- 
sier ownership structures. 
Thanks in part to Sun Alli- 
ance’s desire to sell, they are 
aide to offer to do so on the 
cheap. Arguably, the £11.60 
price undervalues the assurer's 
dividend growth prospects, 
which are on the market aver- 
age. Based on other insurance 
yardsticks such as embedded 
and appraisal values, the offer 
is also pitched well below tire 
fundamental value of the 
shares. If nothing else, it all 
highlights the dangers of being 
a minority shareholder. 

Isosceles 

First Asda, now Gateway. 
The departure of Mr David 
Smith from Isosceles, the 
vehicle for the Gateway 
buy-out, creates the bizarre sit- 
uation in which two of the 
UK’s biggest grocery chains 
have lost their chief execu- 
tives. The upheaval immedi- 
ately calls in question the 
notion that Gateway is eking 
out a better living than Asda 
by avoiding direct competition 
with Tesco and Sainsbuxy. It 
roust also ring alarm bells fin- 
investors in Wasserstein Per- 
ella, whose investment in Gate- 
way Is by fer its largest single 
commitment. The prospect of a 
Gateway flotation looks more 
remote by the day. 


WHO CAKES ABOUT 
THE PRIVATE CLIENT? 


|-Jave you given up hope of finding an investment house 
which has a long-term commitment to private clients? 

As a substantial private investor, are you dissatisfied 
with the level of attention your portfolio receives or the 
results it has achieved? 

Mercury Asset Management, part of the 5. G. Warburg 
Group, welcomes new private clients. For those with 
£100,000 or more for investment. Mercury offers a full 
individual discretionary portfolio service. There is also a 
range of unit trusts and investment services, including The 
Mercury Portfolio which mirrors our UK private client 
investment strategy. 

All the clients of our Private Investors Division benefit 
from Mercury's global expertise and commitment 
to consistent long-term performance. We are now 
responsible for managing over £35 billion for leading 
pension funds and charities as well as individuals. 

For more information, please write to us at the address 
below or call Richard Madeley, Private Client 
Services Manager, on 071-280 2800. 

MERCURY 

ASSET MANAGEMENT 

Mercury Asset Management pic FREEPOST London EC4B4m 
Member oMMRO 

The whs ol investments anti income Iron, them may f,uci uaie and are not guaranteed. 
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Why British homeowners have been slow to recognise the decline of the residential property market 

A grand illusion slowly fades away 




"V 


m 


m 




















■fltaVHVftffVVVVVWfVfl 



MBS MJOafl 



Pf 


1 

1 





P 


] 

M 




9 


Hous^ttffnbvar 


in. 'i- !,.i-:f...7*s-.W"ji hi 



9 * 


in 


h 




'mm 


■mm 



■7072.74 !7B 78 80 82 B4 88 88.90 . 



Real house prices 
faffing 


* 




m 



House prices (anmial change, %) 
Inflation rata (%> 

J 1 1 L 


J L 


: 7». j^r.-ao - V^B4 


I 


'^Qtat^lctBctM HoocpiT 


F ONLY there had been a proper 
bouse price crash in 1988 we 
would now he in a much health* 
ier market As it is, three years 

after prices peaked in the south 

of the country, Britain’s residential 
property market has yet to regain its 
balance. The financial foundations of 
Thatcherism's property-owning demoo 
_ racy are. still suffering from subsidence. 

<• J -Discing the spring it looked as though 
- property prices were starting a modest 
recovery. The building societies were 
talking with guarded optimism about 
what might happen if mortgage rates 
were to come down. Well, the average 
cost of borrowing: dipped from 14.3 per 
. cent at the start of the year to 12 per 
: cent by July, but both Halifax and 
Nationwide building societies reported 
that house prices fell in August How- 
ever, this month mortgage rates have 
. fallen again, to about 11.5 per cent 
Min a crash, financial assets typically 
. tumble in price by a third or more. It 
happens when a speculative boom, usu- 
ally based on credit, abruptly runs out 
of steam. The stock market collapsed in 
1987, mther than 1988, because the tim- 
- ins was dictated by events in the US; 
equities forming a global market The 
UK residential property market is 
entirely domestic, however, and its bull 
market did not peak until the summer 
of 1988, influenced by factors such as 

the 5per cent economic growth, and the 
rush to beat the deadline for multiple 
interest tax relief on a single property. 

Moreover, there are strong regional 
differences in the housing market 
Although London and the south east 
were badly hit, taking closely-linked 
areas such as East Angha and the south 
coast retirement counties with them, 
prices in Scotland continued to climb 
strongly until early this year. 

Property prices in the UK do not col- 
lapse quickly, even in the worst circum- 
stances; or perhaps more accurately, 
home owners will not recognise a price 
collapse even when it has happened. 
This is because there is no market mak- 
ing mechanism as there is in shares. 
Moreover, people cannot simply rent 
instead of buying, because the rental 
sector is tiny and unattractive. So there 
is always a nibble of first-time buyers at 
the cheap end of the market 

For more expensive houses it is dif- 
ferent, and the market can simply 
freeze. Transactions across the market 
fell by more than 40 per cent between 
1988 and 1990. a crisis experienced dis- 
proportionately at the pricier end. 
There are no reliable statistics here, but 
anecdotal evidence abounds of price 
drops of 25 per cent or more in fancier 
London streets. In Dulwich the Thatch- 
ers themselves have cut £80,000 off the 
aoiHnp price for their redundant neo- 
Georgian Barratt home, but are still 
demanding nearly 50 per cent more 
than the £400,000 they paid in IMS. In 
this, sector, buyers and sellers still have 
to- cmne together again and talk the 
same financial language. 

- At what level, and when, will they do 
so? The best measure of value in hous- 
ing is the ratio of the average price to 
the eaming s of the average borrower. 
Because mortgage providers base their 
Individual lending decisions largely on 
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(he income of the applicant, this is a 
key measure of affordability. A ratio 
between 3.0 and 3.5 can be regarded as 
normal over the long ran. When the 
ratio climbs above 4, as it did in the 
early 1970s and again in the late 1980s, 
the warning lights begin to flash red. 

In the late 1980s, when lenders 
responded to increased competition by 
relaxing their lending criteria, it was 
commonly argued that the ratio would 
shift permanently higher. Second 
incomes in a household were more lib- 
erally taken into account, and loans of 
95 per cent of valuation (sometimes 100 
per cent) were advanced, backed by 
mortgage indemnity insurance. 

But these lending policies have often 
proved disastrous. Big insurance com- 
panies suedr as Eagle Star and Sun Alli- 
ance are writing off hundreds of mil- 
lions of pounds against claims from 
banks and building societies in respect 
of loons that have gone bad. Reposses- 
sions have soared to unprecedented lev- 
els. Cautious lending is the rule again. 

It Is logical, therefore, to expect the 
price/eandngs ratio to slip back to his- 


price. But the average existing loan is 
much smaller, about £19,000. There is a 
gap of typically some £26,000 per dwell- 
ing to be financed each time a property 
changes hands. To keep the market 
ticking over at Its present depressed 
level of just over lm mortgage-financed 
deals a year requires net new money of 
near £2.5bn a month. But to finance the 
higher activity - say, L5m transactions 
a year - that are associated with rising 
prices would require more like £3.5bn a 
month, climbing quite fast as values 
rose. 

Could this money be made available 
within the framework of the ERM? It 
seems doubtful. 

It is possible that a greater proportion 
of mortgage funding could be obtained 
outside the banking system, for 
instance through the bond market 
However, it is hard to see where the 
money could come from to finance 
another house price boom. Even if it 
could be raised, alarm bells would ring 
at the Bank of England. 

Robin Leigh-Pemberton, the gover- 
nor, has Warned somewhat vaguely that 


Optimistic forecasts from mortgage lenders 
and housebuilders should be treated with 
the greatest scepticism , says Barry Riley 
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torical levels. The ratio has fallen from 
its peak, but it is still probably about 4. 
And the problem is that there is little 
chance that surging earnings can bring 
early relief. 

In the past, rapid inflation has 
brought the ratio down quickly at times 
of crisis for the housing market, but the 
UK is now locked into the European 
exchange rate mechanism. With the 
economy deep in recession (it has con- 
tracted by 2 per cent or more over the 
past twelve months) and unemploy- 
ment still climbing rapidly it is unlikely 
that average oarwiTtg s will increase by 
more than about 6 per cent over the 
next year. If the house price to earnings 
ratio is to come down below 3^ at all 
quickly there will have to be a further 
downward adjustment in property val- 
ues. Alternatively, stagnation will per- 
sist for several more years. 

There is also a big question mark 
over the availability of credit in the 
future. At the peak in 1988 new loans, 
net of repayments, of some £3£bn each 
month were being pumped into the 
housing market. About £l.5bn a month 
mma straight out again, in the form of 
"equity withdrawal”, fuelling consumer 
spending in a vray that gravely troubled 
the Bank of England. It was a primary 
cause of excess demand and inflation. 

At present the average mortgage loan 
being advanced is £45,000, which is 
about two-thirds of the average house 


the authorities would have to step in to 
head off any future surge in prices. 
According to a Bank of England paper 
published last April, interest rates 
would be swiftly raised. If that were not 
possible, there would have to be “an 
examination of other measures”. 

Existing owner occupiers who tried to 
extract cash by taking out a bigger than 
necessary mortgage on their next home 
would become the primary target of any 
new credit controls. How this could 
work is anybody's guess. In any case, a 
large part of the equity withdrawal 
problem arises from trading down by 
the elderly and. eventually, from inheri- 
tance and sale of deceased parents' 
homes by their children. Ski although 
cunning credit controls might serve to 
stretch a limited amount of mortgage 
money a bit further, and thus help to 
sustain house prices, they do not seem 
to be a comprehensive answer. 

The big problem at the moment is 
that the housing ladder has some bro- 
ken rungs. Those at the bottom tradi- 
tionally hope that their rising earnings 
and the Increasing amount of equity in 
their existing home, as prices rise, will 
make it possible to move to a smarter 
district or a bigger property. 

Unfortunately, too many people who 
have bought property in the past three 
or four years have seen no financial 
gain. In the south east, the price indices 
are down about 14 Der cent since the 
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peak (and if you take into account 
cumulative retail price inflat ion of 24 
per cent over the past three years the 
decline in real terms is about 30 per 
cent). Too many have also seen their 
equity eroded by low start mortgages 
and other devices which have served to 
add to their debt 

Decades of inflation have created the 
assumption that the home buyer can 
never borrow too much. His mortgage 
has come to seem almost an asset 
rather than a liability. But many peo- 
ple, especially the young, have now 
been caught in a cruel trap. Financial 
wisdom has to change. 

The consequences of positive real 
interest rates are slowly beginning to 
sink in. Overborrowed home owners are 
not helped by the passage of time, 
instead debt piles np on the basis of 
compound interest. Still, there has been 
some improvement in recent months. 
Whereas the average buyer in February 
1990 was paying out a peak of 44 per 
cent of his earnings to service the new 
mortgage, 18 months later the propor- 
tion has eased to about 32 per cent But 
it will have to fall to below 25 per cent, 
where it hovered in the mid-1980s, 
before this “affordability " factor 
becomes favourable, and even then peo- 
ple may take a considerable time to 
recover their confidence. 

Political factors are intriguing. 
Traditionally all governments, 
especially Conservative governments, 
have displayed overwhelming 
commitment to home ownership. But at 
68 per cent of the housing stock, against 
55 per cent in 1979, owner occupation 
may not have much farther to go. The 
abandonment of higher rate interest 
relief last March was a symbol of how 
the departure of Thatcher had changed 
the climate. More attention is now 
being paid to encouraging the growth of 
the rented housing stock. 

Once, rising house prices were seen 
- almost without qualification - as a 
good thing. But the inflation of the late 
1960s gave the politicians and the 
Treasury mandarins a nasty shock. If 
sterling is locked in position against 
Continental currencies, high UK 
housing costs will damage 
competitiveness. After the next general 
election there may be further 
modifications to the tax rules which 
still pamper the home owner, but there 
is unlikely to be a whisper of them in 
any party manifesto. There is no 
mileage in frightening 68 per cent of the 
British electorate. 

It has been a period of long-drawn-out 
agony for the house market The crash 
in shares four years ago was shocking 
but quick. There has been plenty of 
time since then for the building of a 
new bull market. The residential 
property market however, has still to 
find a firm bottom. 

Falling interest rates will help, but it 
may be a year or two before the 
transaction level recovers to a 
reasonable level, and still longer before 
house prices begin to rise at a rate 
comparable to the growth of personal 
incomes. Beware of forecasts from 
mortgage lenders and housebuilders 
that suggest otherwise. 
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A N Englishman's 
house seems often 
to be not so much 
his rwstle as his 

goldmine. It Is 

also his principal conversation 
piece. The ups and downs of 
house prices, the difficulty or 
ease of wiling a nd buying, 
these are constant concerns. 

One reason for the attention 
is the importance of the 
housing market' at the end 
of 1989, 15.1m owner-occupiers 
in Great Britain experienced 
the joys and the traumas of 
a home of their own, while 67 
per cent of housing was in 
owner occupation. Allowing 
for mortgage debt, net personal 
wealth in housing was £840bn, 
almost 40 per cent of total 
personal wealth. The 
government may have failed 
in its attempts to make the 
UK a “share owning” society, 
the opposite Is the case for 
home ownership. 

The housing market is more 
than important It is a source 
of joy and of anguish. Thrice 
in the last 20 years did 
increases in the prices of 
houses make people richer on 
paper than they had dreamed; 
thrice did the eager first-time 
buyer rash to the market only 
to suffer the immediate agony 
of gazumping and the longer 
term suffering of declining real 
wealth; thrice did the housing 
market crash. 

Over the long term, however, 
Twniring has been a “nice little 
earner”. The trend increase 
in the real price cf houses in 
the 1970s and 1980s was 22 per 
cent a year. Over the same 
period average real earnings 
rose at a trend rate of L7 per 
cent The difference is not 
large. House prices have not 
increased much faster than 
average earnings over the 
decades, though they have 
from year to year. 

That this relationship exists 
does not demonstrate mat 
demand determines house 
prices in the long ran. With 
new private housing being 
constructed at a normal rate 
of around 150,000 a year, prices 
are also heavily influenced 
by the costs of additional 
supply. Those costs are 
themselves largely determined 
by the prices of land and of 
labour. Since land Is scarce 
and Its availability for building 
is tightly limited by planning 
controls, the long term 
tendency for the price of land 
to rise offsets what have been 
limited increases in 
productivity in housing 
construction. Real earnings 
are important as an index of 
cost, therefore, not just as a 
source of demand. 

On the demand side, the 
tendency for house prices to 


rise in relation to earnings can 
be explained by the greater 
participation of women in the 
labour force since the 
beginning of the 1970s, which 
has boosted average household 
earnings. Another explanation 
has been the growing number 
of house purchases by multiple 
borrowers, especially in the 
south. 

Subsidies to 

owner-occupation via mortgage 
interest relief and, more 
importantly, the absence of 
taxation of the imputed rental 
income in owner-occupation 
raise the demand for that form 
at tenure and probably for 
housing in general A 
property-based tax, like the 
old rates and the new council 
tax, lowers demand for 
housing. But too much 
attention is paid to the 
existence of these subsidies 
and taxes. What matters for 
the movement of house prices 
is their changes. 

Capitalised at current long 
term interest rates, the £8bn 
dispensed by the Treasury on 
mortgage interest relief might 

Martin Wolf 
analyses the 
economic 
background 


be worth £80bn In higher house 
prices. This is less than 10 per 
cent of the value of the 
residential housing stock. More 
importantly , the significance 
of this subsidy at the margin 
is dwindling as tax rates fell 
the £30,000 celling declines 
steadily in real value and. after 
the last budget, as relief 
against higher rates of tax is 
withdrawn. This particular 
tax relief may have raised 
house prices, but recently it 
has lowered house price 
inflation, just as the abolition 
of rates raised it 

In addition to the rise in the 
real price of housing over time, 
the past two decades have 
witnessed three huge cycles. 

Their pattern is dear at the 
trough of the cycle, usually 
coincident with a recession, 
transactions are few and a 
large backlog of unsold and, 
at present of repossessed 
houses overhangs the markets. 
But interest rates fell in a 
recession, as do house prices 
in relation to household 
earnings, whether because of 
earnings inflation, house price 
deflation or, as is true at the 
moment, of both. As the cost 
of housing fells, first-time 
buyers enter the market At 
first, it becomes more active 
rather than more expensive. 


as desperate vendors try to 
dispose of the houses they 
have wanted to sell for years. 
As the market strengthens, 
more people try to buy and 
prices start to rise. Often many 
years after the trough of the 
cycle, house prices start to 
bubble. Finally, the economy 
overheats, the monetary 
brakes go on and, in due 
course, the market collapses. 

In a market that can go from 
bankruptcy to bubble and back 
in a few years, timing matters. 
People who bought their 
houses in the third quarter 
of 1973 and sold them in early 
1991 would, on average, find 
their overall real gain was a 
negligible 2% per cent But 
if they bougbt in early 1970 
and sold in mid-1989 the real 
gain would have been a highly 
satisfactory 109 per cent 

If one has the luxury of 
timing, the rule to follow is 
to sell when the number of 
transactions is peaking and 
buy (at a discount) when the 
number of transactions has 
crashed. 

Transactions increase not 
merely when prices rise, but 
because they are rising. 

Fearful of losing out on that 
bargain of a lifetime and aware 
of the gains eqjoyed by their 
peers, first-time buyers rash 
in at the top of the market 
allowing established home 
owners to buy their dream 
bouses. When prices fell 
however, buyers decide to wait 
and sellers hang on for the 
prices of yesterday. 

Although often blamed, 
credit liberalisation can hardly 
be the culprit for the latest 
cycle since its shape was quite 
similar to those of the 1970s. 
Where this cycle has been 
unusual is not in its origin but 
in its denouement For the first 
time, the solution to the 
travails of the housing market 
has not been inflation. Real 
interest rates have remained 
high and the decline in the 
real price of housing has been 
brought about by falling 
nominal prices, as much as 
by inflation. But falling 
nominal prices have, again 
for the first time, given many 
recent purchasers negative 
net worth in their houses. 

The question far today and 
still more for tomorrow is 
whether the shock of living 
in a world in which lending 
has proved more profitable 
than borrowing has changed 
the British housing market 
forever. With sterling's entry 
into the low inflation world 
of the exchange rate 
mechanism as wefi, houses 
may become nice little earners 
again, but the days of the 
boom and bust cycle should 
be gone forever. 



The N?l Choice 
for PEP Performance 

At N92 London Bridge, home of Newton Fund Managers, we are justifiably 
proud of our performance record. The Newton Income Fund is the best 
pe rf orming PEP qualifying unit trust over the last five years* . 

In the UK Equity Income sector it also ranks 

• 1 st over three years 

■ 1 st over five years 

• 1 st since its launch in April 1 985 . 

£1000 invested in the Fund five years ago would today be worth £2705.20.** 

Our other PEP qualifying fund, the Newton General Fund, has the ability to 
spread up to 50% of its investments outside the UK. It too has shown impressive 
returns, up by 27% since its launch 18 months ago. Over that period it is third 
among funds in the International Growth sector.** 

Remember that the value of investments and the income from them may go 
down as well as up, and that past performance is not a guarantee of future 

success. 
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The return of the big takeover 


Serious Money 


I F ANYONE was in any 
doubt that the era of the 
big City takeover had 
returned, yesterday's 
£l-5bn bid by BTR for engineer* 
ing group Hawker Siddeley 
should have set them straight 
Within a week, three British 
conglomerates have put more 
than £2.5bn on the table in 
cash and shares, triggering a 
new season of corporate asset 
reshuffling. 

At first glance the resur- 
gence of bid activity might 
seera unequivocally good news 
for the market. Yet the first 
two bids or the week - Han- 
son's £351m recommended 
takeover of Beazer, the builder, 
and Williams' hostile £70lm 
bid for Racal Electronics - left 
the FT-SE 100 Index unmoved. 

The market rose yesterday 
and on Thursday, but not 
enough to offset earlier 
declines in spite of the bids. 
Even BTR’s offer, which 
flashed up on City dealing 
screens early yesterday morn- 
ing. only briefly perked up the 
market. By the close yesterday 
the FT-SE 100 had strength- 
ened slightly, gaining 11.6 on 
the day. but was 25.5 points 
lower at 2.600.5 on the week. 

One explanation for this rel- 
ative lack of enthusiasm is that 
the offers contain a large ele- 
ment of shares, limiting the 
amount of new money coming 
to the market 

But the market has been 
“soggy" for several weeks for 
more fundamental reasons. 

The first relates to recent 
trading in the futures market 
where investors and arbitra- 
geurs take a view on the future 
value of the FT-SE 100 Index. 
The wave of optimism that 
swept the stock market after 
the failure of the Soviet coup 
last month caught some inves- 
tors on the wrong foot. Anx- 


ious to get into the FT-SE 100 
index, a number of institutions 
hedged an unusually large 
amount of their share pur- 
chases in the futures market. 

A number of bearish devel- 
opments such as British Aero- 
space’s £432m rights issue, 
dampened the optimism and 
the market rise ran out of 
steam. As a result traders are 
unwinding their positions by 
buying back futures contracts 
and selling shares, said Bob 
Semple, equity strategist at 
County NatWesL 

The market also had to con- 
tend with poor retail sales fig- 
ures. With consumer spending 
likely to lead the economy into 
recovery, the Call in retail sales 
in August after two strong 
months cast a pall over the 
market that was not offset by 
the small improvement in 
July's manufacturing output. 

On top of this, analysts said 
a mystery seller, possibly from 
Abu Dhabi or Kuwait, 
appeared to be a consistent and 
heavy seller. Whenever the 
market firmed the mystery 
seller emerged to stifle the rise. 

The first fillip to the market 
should have come when Han- 
son struck at Beazer. With 
hindsight, Hanson was always 
a likely bidder once Beazer's 
banks had forced it to float off 
its UK house building arm. But 
the market has been so dis- 
tracted by speculation about 
what Hanson will do with its 
2.8 per cent stake in 1C1 that it 
took its eye off the smaller fry. 
ICI closed 28p down over the 
week at 1276p. 

Then W illiams launched its 
hostile bid for Racal Electron- 
ics. It was the first day after 
the company had demerged its 
star performer . Vodafone, the 
operator of the cellular tele- 
phone market. Vodafone closed 
41p higher at 373p. but the 
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demerger made the rump of 
Racal vulnerable to a bid. 

Williams share price fell 
24 ‘/ip on the week, closing at 
336 !£p. as the market antici- 
pated it might have to sweeten 
its all share offer with some 
cash if it is to succeed. 

But little was moving the 
market in spite of exception- 
ally heavy trading volume. 
Retail share sales - those 
deals not done between market 
makers - exceeded £lbn on at 
least two days and on Wednes- 
day was in excess of £1.5bn. 

Neither was the market 
impressed by governor of the 
Bank of England's up-beat 
comments. It is already ner- 
vous about a November gen- 
eral election which it views as 
a risky strategy for the Conser- 
vative Party. 

A continuing stream of poor 
corporate results chipped fur- 
ther confidence from the mar- 
ket Not only were results gen- 
erally as bleak as expected, 
most companies have been less 
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Price 

/day 

Change 
on week 

1991 

High 

1991 

Low 


FT-SE IDO Index 

2600.3 

-25.5 

2679.6 

2054.8 

Corporate results shock 

Allied-Lyons 

647 

+ 43 

662 

460 

Bid speculation 

BPB bids 

187 

-23 

245 *2 

163 

Rumoured downgrades 

Beazer 

IIBxd 

+ 36 1 2 

195 

59 

Agreed bid from Hanson 

Dowty 

152 

-21 

196 

145 

Profit to recast cuts 

Gold Greenlees T 

217 

+ 33 

218 

63 

Brokers’ "buy” note 

Hanson 

225 1 2 

+ 12 

249 ^2 

179 

UK funds buy after bid for Beazer 

Hawker Slddefey 

758 

+ 17! 

764 

4T7 

BTR bUI 

Kwlk-Flt 

166 

+ 18 

171 

69 

Better-than-forecast Interims 

Psion 

58xd 

+ 18 

92 

40 

New product launch 

RMC 

621 

-57 

749 

594 

poor Rgs/pronts warning 

Reuters 

954 

+ 47 

968 

B73 

County racommendattan/US buying 

Shanks & McEwan 

242 

-63 

319 

213 

Profit warning 

United Friendly B 

421 

+ 34 

421 

357 

interim div increased 20% 

Vodafone 

373 

+ 41 

414 

251 

Vague bid taUc/Tnvestmont demand 


Nigel Rudd, chairman of 
Williams’, which Is In hostile 
pursuit of Racal 

up-beat about prospects than 
investors had hoped. 

Ratners, the jewellers, gave 
the week's first gloomy news 
announcing a £17.7m half year 
loss after a £9m profit last 
year. The chairman, Gerald 
Ratner, was pessimistic about 
future consumer spending. 

RMC, the world's largest 
ready mixed concrete maker, 
ended the week with a 36 per 
cent fall to £69.9m in interim 
profits and a warning that they 
were unlikely to recover next 
year. 

On the other hand, Guin- 
ness. the drinks and brewing 
group - like Glaxo last week 
- demonstrated yet again that 
its cocktail of businesses are 
remarkably recession proof. 
Guinness pre-tax interim prof- 
its rose 9 per cent to £350m, in 
spite of facing one of its hard- 
est ever half years. 

Another of the week's casu- 
alties was the received wisdom 
that food retailers are reces- 
sion proof. On Wednesday 
As da, the laggard of the sector, 
suffered a 29 per cent share 
price fall after Sir Godfrey Mes- 
servy, the chairman, warned 


Hanson: making a 2351 m 
recommended takeover of 
Beazer 


profits would deteriorate sig- 
nificantly this year. 

Even though Tesco had 
reported profits up 22 per cent 
at £229m on Tuesday, all the 
retailers suffered from Asda'a 
gloomy view that retail food 
sales were falling. 

Amid this general pessimism 
a few optimists could still be 
discerned, notably analysts at 
County NatWest MoodMac. 
Contrary to the prevailing 
view put forward by Nomura 
securities that the market has 
nowhere farther to go this 
year, County stood out again 
waving the banner of sustain- 
able recovery. 

With inflation rates heading 
below 4 per cent, the relation- 
ship between the bond market 
- which has been strong 
recently - and equities must 
adjust by raising the price 
earnings multiples on which 
companies can be traded. The 
result is that the market is 
only temporarily over-priced, 
according to County. That is 
the theory at least No doubt 
the market will decide. 


Richard Gourlay 


An offer you 
could accept 

Bv Philip Coggan, Personal Finance Editor 


A N ENVELOPE may 
soon thump on to 
your doormat invit- 
ing you to buy 
shares in a new investment 
trust from M&G, one of the 
UK’s leading fund management 
groups. 

This is certainly the most 
ambitious fund launch since 
the 1987 Crash. About 2 'Am 
households will be mailed and 
the managers have a top fund 
raising target of £500m, 
although £150m is their more 
realis tic aim 

So how should the private 
investor view this offer? At 
first sight, it looks rather com- 
plicated. The new trust, M&G 
Income, has a split capital 
structure with three separate 
classes of share. 

But most investors can for- 
get this. They are being offered 
a packaged unit at 100p, con- 
sisting of fbe three types of 
shares combined. They can 
thus view the package as a 
conventional UK income 
growth investment trust 
The trust will invest, in 
accordance with M&G's philos- 
ophy. in high yielding and 
recovery stocks and smaller 
companies, aiming for an over- 
all gross dividend yield of &55 
per cent. And it is mainly 
being marketed as a Personal 
Equity Plan (PEP), so any 
income and gains thus held 
will be tax-free. 

Viewed as an income invest- 
ment. then, the trust looks 
quite attractive. A basic rate 
taxpayer putting £6,000 into 
the Leeds Liquid Gold account, 
for example, would receive a 
net return of 65 per cent, just 
055 per cent above the yield on 
the M&G PEP. Higher rate tax- 
payers would only get a 5.5 per 
cent return from Liquid Gold. 

M&G also offers something a 
building society can not: the 
prospect of a steadily growing 
income. 

Then there is the hope of 
capital growth. The average 
UK income growth investment 
trust achieved a 655 per cent 
rise in the three years to Sep- 
tember 1. and a 239.4 per cent 
increase over seven years. 
Both figures allow for the rein- 
vestment of net income. 

Of course, as the saying 
goes, past performance is no 
guide to the future. The kind of 
high yield stocks which M&G 
will buy tend to have cycles of 
good and bad performance. The 
last two years have been poor 
ones for recovery stocks and 


small companies as investors 
have flocked to recession proof, 
blue chip stocks. 

The record of John Allard, 
the manager of the new trust, 
is a good example. He has been 
responsible for the General and' 
High Income unit trusts since 
the late 1970s. The former has 
performed well over the past 
seven and 10 years, earning a 
place in the top 25 per cent of 
its sector. But over one and 
two years, its performance has 
been below average. The High 
Income fund is also above the 
average for its sector over 
seven and 10 years, but below 
it over one, two. three and five 
years. 

However, there are plenty of 
people who are convinced that 
the tide is about to turn for 
recovery stocks and smaller 
companies as the UK moves 
out of recession. So the M&G 
issue could be well-timed. 

But might not other trusts in 
the same area be more attrac- 
tive? The conventional prob- 


M & G’s new 
investment trust 
looks complex but 
worthwhile 


lem for a company launching 
an investment trust is that 
shares in such trusts often 
trade at a discount Investors 
thus ask why they should pay 
full value for the assets of a 
new trust when they can get 
the same assets elsewhere at a 
cut price rate. 

At the moment, however, UK 
income trusts are trading at 
only a very narrow discount 
TR City of London, for exam- 
ple, the best performer in the 
sector over seven years, is on a 
discount of only I per cent and 
yields 55 per cent, less than 
the M&G offer. 

Moreover, split capital trusts 
such as M&G's often trade at a 
premium. This is because the 
ability to separate the qualities 
of income and capital growth is 
attractive to certain investors. 
This additional demand has so 
far been greater than the abil- 
ity of the investment trust to 
supply it. 

The three classes of shares 
in the new M&G trust are zero 
dividend preference, income 
and capital. They will trade 
separately after the issue, but 
if you hold the package in an 
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Gilts regain their gloss 


THE GILT market has had a good summer. Prices have risen 
since the beginning ol July due to the steady fall in inflation, 
lower interest rates and. more recently, the government’s lead 
in the opinion polls. 

A further base rate cut is widely expected around the time of 
the Conservative Party Conference in early October. 
Economists point out that this could be the last cut for some 
time, which might put a halt to the current gilt market rally. 
However, it Germany raises interest rates again, the Bank of 
England may not be able to make the cut without risking a 
weakening in (he pound. 


A bad week for Asda 


A PRICE cut from Asda this week was not good news for the 
supermarket group's shareholders. The shares fell by 29 per 
cant on Wednesday, following a profits and dividends warning 
which scotched thoughts that food retailers might be less 
vulnerable to recession than other sectors. 

Sir Godfrey Messervy. the chairman, said he foresaw a “very 
significant deterioration in our results tor 1991-92". It fell 27 p to 
67p on Thursday, and market sentiment was that only vague 
bid rumours stopped it from falling further. These rumours 
persisted, and the shares closed on Friday at 70p. The share 
prices of Argyll. Tesco and Marks & Spencer afl suffered in 
sympathy tor Asda. 


AIB launches deposit account 


THERE IS an alternative to the M&G offer (see Serious Money). 
AIB is launching a deposit account, Elsa, which pays investors 
the rise on FT-SE 100 index over five years, or 30 per cent, 
whichever is the higher. The advantage Is that few trusts can 
guarantee to match the index and the investor is protected 
against loss; the disavantage is that profits will be taxed as 
income, which means that the bond may appeal mainly to those 
who have used up their capital gains allowance. Minimum 
investment is £5,000 and there are penalties for early 
withdrawal. Further details from 0800-2821 15. 


Guinness Right plans unit trust 

GUINNESS Flight is planning to launch a high income unit trust 
to invest in Euro-Sterling, Bulldog and corporate bond markets. 
Its Premium Fixed Interest Trust intends to take advantage of 
yields superior to those obtainable on UK government gilts. 

The risks involved are not significantly greater - the fund would 
invest in debt from organisations such as the New Zealand 
Government or Barclays Bank. 

Launch period will be from October 7 to October n, with a 
minimum investment of £1,000. Initial charges during the launch 
period wifi be 2.5 per cent, although this wifi be less for greater 
investments — only 0.5 per cent will be charged for sums or 
more than £50.000- 


M&G PEP, you cannot split At . 
up. Those who want to do 
should boy the shares through 
a self-select PEP. • ■ 

The zeros pay no income, out • 
will be repaid at l02.46p la 
2001 when the trust Is wound * 
up. This is not guaranteed but ... 
the trust’s assets need to grow 1 / 
at only 1.25 per cent per . 
annum to ensure repayment ; 

On that basis, the zeros axe 
offering a yield of 11.5 per cent . 
per year, a better rate than ; 
other zeros on the market. 1 . 
They can be traded separately, . 
after the Issue (outside the 
M&G PEP) and are likely to * 
trade at a premium to their . 
asset value of 34£p. perhaps 
around 37p. . . 

The zeros will appeal to . 
those who want assured capital . 
growth. Unless you are likely, 
to use up your capita] gains . 
tax exemption, you can htyd. , 
them outside a PEP. 

The income shares will . 
receive all the trust's gross diy- J . 
idend income of 6.55p per . 
share, but will only be repaid, 
at a nominal O.lp when the ■ 
trust winds up. Other shares of 
a similar type yield around 14 .. 
per cent; on that basis, the * 
income shares could trade ht * 
aboat 47p. 

The capital shares will get 
all the assets of the trust after 1 
the zeros and the Income ' 
shares are repaid. Although ] 
they have an initial asset value, 
of around 60p. the capital ; 
shares are risky; if the tnxst’s ; 
assets do not grow, they will be - 
worthless. Even assuming, 
however, that the capital * 
shares trade at a 60 per cent , 
discount, they would be worth' 
around 24p. • ' : 

Adding up the rough vamps 
of the three classes of shares 
gives a total of 108p. 8p above 1 
the issue price. The question ; 
for investors is whether that . 
potential ‘Tree’ 1 8p counterbal- 
ances the heavy Initial ' 
charges, which at around 6 per ‘ 
cent are much higher than for . 
a normal investment trust. 
Some money could be saved by ] 
opting for an execution-only 
service such as Boyton Finan- 
cial Services (tel: 9787-61919). - 
which will handle the deal for ■ 
£57.50. (The conventional com- 
mission will be £1800 

My view is that the chance 
to put the full £6,000 into a 
tax-free broadly-spread invest- 
ment trust is sufficient to out{- . 
weigh the charges. The MdgV' 
offer is worthy of serious con* 
sideration. V* 
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W HEN THE stock- 
market surged In 
the first few 
months of 1991, 
many on Wall Street thought 
that most of the year’s good 
news had arrived. As proof of 
their conviction, companies 
rushed to raise new equity, 
and leveraged buyout mer- 
chants restructured debt-laden 
enterprises. 

As the year's final quarter 
gets underway and the sum- 
mer torpor recedes, that view 
looks astute. With the econ- 
omy still mired somewhere 
between recession and recov- 
ery, the Dow Jones Industrial 
Index shows little sign of 
going anywhere. Perhaps the 
best that can be said is that a 
floor seems to have developed 
around 2500-3000. 

The Dow started out Monday 
still bruised by the previous 
Friday's interest rate cut But 
by mid-afternoon, with bond 
yields falling, purchasers were 
back in the market. In general, 


their targets lay in main- 
stream industrial stocks. The 
Dow climbed almost 30 points 
to 3015.2, but drifted for the 
next four trading sessions. 

Doubts still remain abont 
the strength of the recovery. 
Last week, for example, 
August’s industrial production 
figures showed a rise of 0.3 per 
cent and the figures for June 
and July were revised upwards 
slightly, Housing starts rose 
0.6 per cent in August, the 
fifth consecutive monthly gain 
but building permits fell by 4.9 
per cent 

But then again, consumer 
spending remains so weak that 
it is possible to argue that 
these signs or Improvement 
owe more to a rebuilding of 
stocks than any realprogress. 
This point was made in the 
“beige book", the Federal 
Reserve’s summary of eco- 
nomic activity released on 
Wednesday. It stressed that 
economic recovery remains 
uneven, with the manufactur- 


Dow Jones Industrial Average 


3100 





ing sector leading the way, but 
“with little sign of a sizable 
rebound in consumer spending 
that will contribute to a 
strengthening business recov- 


ery. 


So Wall Street awaits the 
forthcoming corporate report- 
ing season with a good deal of 
trepidation. Already, the 


trickle of early results and 
early warnings has been less 
than encouraging. For exam- 
ple, US Steel, the largest steel 
manufacturer In the US. 
warned on. Tuesday that it 
would lose money in the third 
quarter period, although it 
was significantly more opti- 
mistic about the final three 
months of the year - reinforc- 
ing views that the steel Indus- 
try cycle has passed its lowest 
point. 

Still on the industrial front, 
Cincinnati Milacron, one of 
the largest machine tool mak- 
ers announced late on Thurs- 
day that it was halving Its 
quarterly dividend and would 
be taking a substantial third 
quarter charge to cover asset 
write-downs and further reor- 
ganisation of its business. By 
Friday morning, its shares had 
fallen $1% to *10%. 

Meanwhile, Pepsico shares 
were modestly dented when 
the soft drinks group 
announced plans to cut some 


1,800 jobs in Its Frito-Lajb, 
snacks division. This wtijj 
result in a *100m charge* 
against third-quarter earning t 
while Federal Express, thir 
express delivery company^ 
reported a 60 per cent foil foj 
net profits during June-Atf- 
gust. P*. 

Nor is there much sign in* 
the US of the renewed bfjj^ 
fever which appears to have- 
gripped London. Indeed, some.’ 
US stockmarket columnists - 
have been obliged to pay a* 
rare deal of attention to UK- 
based stocks this week. On? 
Monday, for example, the- 7 
mostly actively-traded stock' 
on the Big Board was Beazer,,. 
on the receiving end of a rec- 
ommended bid from Hansom' 
For once. Wall Street can only ' 
look on with envy. - 


Monday 

Tuesday 

Wednesday 

Thursday 


301&21 + 29JKB 
3013.19 - 2.02 
301759 + 4.70 
302457 -I- 6.48 


Nikki Tait 


The Bottom Line 

Bulls think that small will be beautiful 


T HE FAINTEST hint of 
a recovery in the UK 
economy has again 
stirred excitement 
about the prospects for smaller 
company shares. 

"Smaller companies are 
thundering back into fashion,” 
said John Houlihan at Hoare 
Govett 

With base rates down to 10.5 
per cent from 15 per cent a 
year ago, the much heralded 
pick up in economic activity, 
we are told, should act as a 
catalyst to change both in the 
performance of smaller compa- 
nies and in market sentiment. 

Smaller companies, the argu- 
ment runs, should benefit more 
from any upturn in the UK 
than FT-SE companies, since 
they are more vulnerable to 
cyclical trends in the UK than 
the geographically diversified 
large corporations. 

John Ainsworth, senior 
investment manager at Hill 
Samuel Investment Manage- 
ment. says 27 per cent of com- 
panies included in the Hoare 
Govett Smaller Companies 
Index are in cyclical industries. 


such as construction and engi- 
neering, which have consider- 
able scope for recovery given 
the depths of their troubles 
over recent years. In the JT-SE 
100, 4 per cent of stocks are in 
cyclical industries and more 
than 50 per cent are in defen- 
sive sectors. 

The businesses of smaller 
companies also tend to be 
domestically orientated, so 
that their share performance 
tends to be more closely inter- 
twined with the fortunes of the 
UK economy, as can be seen 
from the graph. FT-SE compa- 
nies derive about 40 per cent of 
their earnings from overseas 
markets. 

This implies that the market 
is concentrated In stocks that 
will not participate in the UK 
recovery and it would make 
sense for investors to shift a 
proportion of their portfolios to 
smaller companies. 

FT-SE ioo companies with a 
market capitalisation of over 
£980m comprise 72 per cent of 
the market by value, while 
those under £2l0m included in 
the Hoare Govett index make 
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up only 18 per cent. 

it would therefore be safe to 
expect something of a shift: in 
portfolio composition in favour 
of smaller companies. 

The general illiquidity of 
smaller company shares prom- 
ises that even a relatively 
small shift of funds could lift 
prices substantially. 

Furthermore, the smaller 
companies sector is still under- 
valued relative to the FT-SE. 


The historical p/e ratio on the 
HGSCl is at a moderate dis- 
count to that on the All Share 
Index, although it has come up 
from the 15 per cent discount 
at the beginning of the year. 

Amid all the celebrations, 
there is at least some cause for 
concern stemming from the 
large numbers of disappointing 
results that continue to come 
out of the UK corporate sector 
this autumn. The high inci- 


dence of cautious statements 
accompanying these results 
does not suggest that a recov- 
ery is just around the comer. 

While savage cost-cutting 
exercises have reduced the cost 
base of those companies that 
have survived the recession 
and laid the foundations for a 
strong rise la profitability, 
poor results from corporate 
Britain are too often accompa- 
nied by gloomy comments on 
the trading outlook. 

Houlihan contends, however, 
that as for as the market is 
concerned "1991 is history.” 
Other bulls say the rise in con- 
fidence is bound to be followed 
by a more tangible improve- 
ment in economic activity. 

“Confidence," says Ain- 
sworth. is a very big driving 
force." 

Even If the recovery is on its 
way. it ia likely to be gradual 
and narrowly based on the 
lighter end of industry. So it 
would be wise to be choosy at 
this stage of the cycle. 

For example, companies that 
offer a comfortable degree of 
asset backing, combined with a 


solid yield and recovery poten-~ b 
tial. should prove attractive _ 
particularly to the more risk - 
averse, says Houlihan. 

In this respect, Hoare Govett' ^ 
recommends Plaxton Group, „ 
t he c oachbuilder. which has an - 
attractive 7 per cent yield and - ' 
a net worth of 130p, its shares * 
are half that level at 6Ip. 

Another Hoare tip is Davis - 
Group, the fotmer" 
Godfrey Davis. It has a reason*" 
able asset backing of 120p and - 
while the share price is higher- 
at I 60 p, the yield is at 7 per ' 
cent for the current year. * 
On Thursday, Hoare Govett i 
is putting on an exhibition at * 
the Barbican that will bring 
togetiier representatives of 46 * 
smaller companies and their - 
prospective Investors. . + 
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The Caymans or the Halifax? 

Philip Coggan thinks only a few people can benefit from offshore investment 


away 

much 


T HERE. IS something 
exotic about the idea 
of Investing offshore. 
“My money’s stashed 
in the Caymans’* is a 
better line to drip into 

dinner party conversation than 
Tve opened an account with 
the Halifax." 

put aside from the social 
cachet, are there any serious 
advantages to investing off- 
shore? The answer is yes, but 
for a limited number of people. 

rpt the vast majority of UK 
citizens, there are few good 
lefeal reasons to invest off- 
shore. UK residents are liable 
to tje taxed on their worldwide 
income whether it originates in 
GfQingham or Guernsey. 

And an offshore-based stock 
market fund that invests in UK 
equities .will still receive its 
dividends net of tax and will 
thi$ have'no real advantage 
over an onshore fund. 

pf course, everyone knows 
-. although those who run off- 
shore financial companies are 
usually chary about admitting 
it!.- that some people invest 
ofKhore with the sole intention 
of evading tax. The Inland Rev- 
erfue is constantly attempting 
to track down such people, 
however, and if you do evade 
tax and are discovered, you 
will have to pay not only the 
back tax but interest plus a 
polity which can be 100 per 
cent of the tax due. 

greater financial liberalisa- 
tion in the UK, and the accom- 
panying: closure of some old 
offshore tax loopholes" mean 
that . the benefits of such 
investments have been greatly 
reduced. Non-taxpayers who 
were attracted by the ability of 
offshore. banks and building 
societies to pay interest gross, 
tor example, can now receive 
the 'same advantage onshore. 

^here are also negative fac- 
tors, such as the more lax 
systems of regulation, and the 
lac$ of Investor compensation 
schemes, in some offshore 
financial centres. 

Bermuda, Guernsey, Jersey, 
qnr^ the Isle of Man all have 
investor compensation 
schemes; some other centres 
offer limited protection in a 
few areas. The majority does 
so caveat investor. 

..One; should be particularly 
wary. of those who call from 
overseas ami try to . sell you 
shares in diamond mining com- 
panies, go-ahead software 
groups and the like, the best 



tiling to do with such «»n« is to 
put the phone down. 

There are sharks in the off- 
shore market who rely on the 
fact that investors, greedy for 
tax gains, will not pay enough 
attention to detail. Howwver, 
there are legitimate invest- 
ment areas which may appeal 
to some savers. 

Investing in an offshore 
roQ-up fund. These are funds 
which invest in deposits but 
roll-up, rather than pay out 
their income. At one time, 
such gaiww were classed as cap- 
ital gains, not income, but this 
is no longer the case. They still 
have some tax advantages. 

Such funds are not them- 
selves subject to tax and inves- 
tors are only taxed if they 
redeem their holdings, or 
switch trim one fund to 
another. That allows individu- 
als to defer tax until the situa- 
tion is more favourable. For 
example, someone who is 
about to retire - and move 
down from the higher rate to 
the basic tax rate bracket - 
might be attracted by such a 


fund. 

However, tax rates are cur- 
rently quite low by historical 
standards and there is a risk 
that they could rise again. You 
need to have a fairly good 
rationale for deferring 

The market leaders in this 
field are N M Rothschild, with 
its Old Court range of funds, 
and Guinness Flight (see else- 
where on page). Such rinds 
also offer a range of foreign 
currency accounts, giving the 
UK investor the best route for 
backing his judgment on 
exchange rate movements. 

Expatriates. British citizens 
who work abroad only have to 
pay UK tax cm income arising 
in the UK. There is thus an 
advantage for them to bold 
their assets in an offshore 
account that pays gross 
Income. In addition, a working 
expatriate who expects to 
move from country to country 
may find it Ampler to keep his 
assets offshore, than to move 
them with every career switch. 

Those who expect to become 
expatriates in the near future 


may also like to place their 
assets offshore in order to 
make it easier for them to gain 
arrwre to tHair rinds later on. 
Some may want to keep their 
money abroad as a b pH-hnie in 
case a more hostile tax regime 
is imposed in the UK. It Is 
important to remember, how- 
ever, that nowadays expatri- 
ates are entitled to their per- 
sonal allowance - currently 
£3,295 - so some income can 
be earned onshore. 

ManflgpH fimHt fi is pnsgihle 

to receive income gross from 
an onshore building society if 
you are a non-taxpayer. How- 
ever. it is not so easy to receive 
Income gross if you want to 
invest in a managed rind 
onshore. 

In contrast, offshore funds 
can provide this facility and 
there is a vast range of such 
funds av ailable , sited in places 
such as Jersey, Bermuda and 
Luxembourg. 

Offshore umbrella funds, 
which allow investors to 
switch between different asset 
categories at low cost, may 


also appeal to the wealthy 
investor. However, one needs 
to look very carefully at the 
investment record of the fund 
concerned. You may easily find 
that investing in a UK-based 
fund, and paying the full fa*», is 
still more profitable in the long 
ran. 

Offshore trusts. The tax 
treatment of offshore trusts 
added a Anther layer of com- 
plexity in the 1991 Budget. 
However, it only affected capi- 
tal gains tax and tr usts set up 
by UK-domiciled settlors. Caro- 
line Gamham, tax partner at 
Taylor Joynson Garrett says 
that “Settlements established 
up by non-UK domiciled set- 
tlors are still capital gains tax 
free and depending on who can 
benefit from the trust and on 
what the trust's investments 
are, trust income can be free erf 
income tax until, it is brought 
into the UK” 

However, the legal advice 
needed to avoid the tax traps 
and the cost of maintaining the 
trust abroad maana that only a 
few can benefit. 


CHOOSING an offshore fund 
is as difficult a process as 
selecting an onshore unit 
trust 

First you have to decide 
which asset category — 
equities, bonds, or currencies 
- has the best prospects and 
then you have to choose the 
fund manager who is likely 
to produce the best 
performance. 

The danger is to opt for a 
fund that is top of the 
short-term league tables 
because its particularly 
specialisation Is in vogue. 
Long term consistency of 
performance is more reliable. 

The following are funds 
which have achieved an 
above average performance 
in their sector over 1, 2, 3, 

5, 7 and 10 years: (figures 
In brackets show the 10-year 
growth offer-to-offer with 
income reinvested.) 

Asian funds show the 
biggest nominal increases 
over the last ten years but 
the fact that one asset 
category has performed well 
in the past is no guide to the 
future. 

The list accordingly 
displays the most consistent 
funds across all the sectors 
and illustrates the wide range 
of options available. 

GT Japan Small Cos 
(1105.7), Tyndall Tiger Fund 

(469.4) , Hambro Equus UK 
Growth (461.5), Fidelity 
American Assets (458.9). GT 
Asia Sterling Fund (440.6), 

ISA Japan (435.3). GT Asia 
Fund (430.4), Schroder Asian 
(406.2), Baring Pacific (346.8). 
Baring International Bond 

(332.4) , Fidelity World (318.6). 
Guinness Flight Int Man Curr 

(309.6) , Anchor International 

(308.6) , Wardley South East 
Asia (280.8), Old Court Italian 
Lira (271.1). EBC Int Income 

(267.5) , Ltoydstrust GlItFund 

(267.0) , Mercury IIT North 
American (265.7), TSB Gilt 

(264.5) , Old Court Hong Kong 

(263.6) , Hill Samuel CSF Fund 

(256.1) , Schroder Money 
Funds Sterling (190.1). Old 
Court International Reserve 
£ (189.3), Capital House Int 
Currency £ (188.7), Hambro 
Curr Sterling (185.2), Old 
Court Belgian Francs (174.3), 
Fidelity Dollar Savings (150.0) 
Tyndall Money Fund (149.8), 
Old Court Commodity (83.2). 

For those interested In 
offshore deposit accounts, 
the table on page VI shows 
the current best rates 
available from major banks 
and building societies. At the 
moment, gross rates vary 
from 10.7 per cent on £1,000 
at the Portman to 12.5 per 
cent on £50,000 at the 
Yorkshire in Guernsey. 


A 99-year 
mortgage 


F ANCY making mort- 
gage payments for 99 
years? That is the lat- 
est addition to the 
complex world of home loans: 
adding to the choices for buy- 
ers already faced with repay- 
ments, endowments, pension. 
Pep-linked and foreign 
exchange mortgages. 

The new ultra-long- term 
mortgage has been launched 
this week by the Life Associa- 
tion of Scotland with funds 
from C&G Guardian. Aptly 
named Eternity, this is a 
monthly interest-only mort- 
gage with, to all intents and 
purposes, an indefinite repay- 
ment date. There are no frills 
to this mortgage - no savings 
plan, no home contents policy, 
no mortgage protection insur- 
ance, not even a life policy. 

“This is a one-stop mortgage, 
the idea is that you will not 
need to take out another mort- 
gage," said Simon Brookhouse 
for the life Association of Scot- 
land. Like other repayment 
mortgages, it allows the bor- 
rower to choose how to repay 
the capital. “You make the 
savings arrangements to allow 
you to repay the capital how 
and when you wish." said 
Brookhouse. 

There is a drawdown facility 
which allows the person takin g 
out the mortgage to borrow 
against the value of the prop- 
erty. The maximum that can 
be borrowed is 92 per cent of 
the difference between the val- 
uation of the house and the 
outstanding mortgage amount. 

For example, if the mortgage 
is for £60.000 and the house is 
valued at £100.000. the hom- 
eowner would be entitled to a 
drawdown facility of £32,000 at 
the prevailing rate of interest 
There are a variety of inter- 
est rate options available. A 
launch offer knocks two per- 
centage points off the standard 
rate for the first six months, 
giving a current rate of 9.75 per 
cent There is also a fixed-rate 
mortgage of 9.95 per cent for 
one year. 

Borrowers can opt for stabi- 
lised payments for up to two 
years, if the loan is below 70 
per cent of the valuation of the 
house. They can select a reduc- 
tion of between 0.5 per cent 
and 3 per cent off the standard 
rate, as long as the latter does 
not fall below 10 per cent How- 


ever, this interest saving is 
rolled up and added to the out- 
standing value of the loan. 

Home buyers can borrow up 
to 92 per cent of the value of 
property costing up to £150,000; 
this drops to 85 per cent for 
remortgages. Those buying 
homes in the £150,000 - 
£300.000 range can borrow up 
to 85 per cent of the value. 

The mortgage is being sold 
through independent financial 
advisers, with an arrangement 
fee of £100 added to the loan. 
There is also an early redemp- 
tion penalty in the first five 
years of two months interest 
unless a new mortgage is taken 
out with C&G Guardian. Up to 
25 per cent of the capital can 

be repaid without incurring 
this penalty. 

There are a number of new 
fixed rate mortgages on the 
market. Woolwich has 
launched two fixed rate mort- 
gages. both available on an 
endowment or pension based 
mortgage only. The first is 
fixed for two years at 10.25 per 
cent and the second is for five 
years at a rate of 10.4 per cent. 
At the end of the fixed rate, the 
mortgage reverts to the stan- 
dard variable rate, currently 
11.5 per cent. 

Citibank has also brought 
out a three year mortgage at a 
rate fixed in two parts. The 
rate is held at 9.95 per cent to 
January 1993, and then at 10.95 
per cent to January 1995. There 
is a fairly stiff arrangement fee 
of £500 which can be added to 
the loan. 

A two-year fixed mortgage 
from Allied Irish Bank will be 
available from 30 September. 
The rate of 10.5 per cent will be 
held until 4 December 1993. 
There is an arrangement fee of 
£195 and the mortgage is not 
available on repayments. AIB’s 
own customers can apply from 
next week. 

Family Matters, the mort- 
gage broker, has made some 
best buy recommendations. It 
selects a 9.95 per cent two year 
capped mortgage from Coven- 
try Building Society and a 9.3 
per cent fixed mortgage from 
Nottingham Building Society, 
which is held until November 1 
1992. 
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S ave & Prosper believes that right now LIK smaller 
companies could offer you a big investment 
: opportunity. Smaller companies have historically 
provided far better long-term results than their 
larger counterparts and the market as a whole. This 
is because: 

■ Many smaller companies operate in niche markets 
or strong growth areas of the economy. 

■ Smaller companies can react faster to the 
challenge of technological advances and changes 
in the market place. 

■ Management can have a rapid and positive 
influence, being closely involved in day-today 
operations. 

WHY INVEST NOW? 

The UK economy appears to have started to 
recover from recession. Interest rates have dropped 
from 14‘V. to 10-53, since the beginning of the year. 
Inflation is falling and the CBI is forecasting an 
upturn in business before the end of the yeac 


Shares of smaller companies have performed 
poorly during the recession. With smaller companies 
poised to benefit from improved trading conditions, 
we believe they will provide excellent re rums. 

WHY SAVE & PROSPER? 

Save & Prosper has a strong investment record in 
the sec tor, and prides itself on its specialist approach 
to managing LIK smaller company investments over 
nearly 25 years. Research in this sector is important. 
As part of Flemings we have access to extensive 
group research which involves smaller companies 
visits worldwide. This Included over 500 visits to 
UK smaller companies in 1990 alone. 

Find out more about the opportunity offered by 
our UK Smaller Companies Growth Fund and 
Smaller Companies Income Fund, including tax-free 
investment through a PEP. There is a r» bonus 
allocation of units on sums of £3,000 or over if we 
receive your application no later than 1st November. 
Talk to your financial adviser, fill in the coupon or 
call us free now. 


CALL FREE 0800 282 101 

9.00 a.n. - 5.30 p.m. • 7 DATS A WEEK 

Tb: Save & Prosper Group Limited, FREEPOST Romford RMJ IBS. 

wild me. details about: 

Smaller Companies I nrrane Fund □ 

I !K Smullrr Companies Growth Fund □ 
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THE PRICE OF UNITS AND THE INCOME FROM THEM MAY FALL 
AS WEIL AS RISE. TAX CONCESSIONS ARE SUBJECT TO 
STATUTORY CHANGE. BAST PERFORMANCE IS NOT A GUARANTEE 
OF FUTURE SUCCESS. SWE & PROSPER GROUP UD. IS A 
MEMBER OF (MRQ AND IAUTRQ. 
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Lobby rcTrcat at the Shangri-La Hold. Kuala Lumpur 


In Asia’s bustling cities, 
an oasis awaits the trader and traveller. 


SHANGRI-LA INTERNATIONAL 
HOTELS j'* RESORTS 


BAU - BANGKOK • BBIINC ■ Rif ■ HANGZHOU - HONG KONG ■ KOTA KINABALU 
KUALA LUMPUR • PENANG • SHANGHAI - SINGAPORE 


For KwvmoiK and In format urn please call London 10811 747 B«a5 or your travel .Tp.nl 
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MM INCOME INVESTMENT TRUST PJ_C. 

pwwpwsied in England and Wales under me Companies Act 1985 wfifi 
registered number 2640300) 

Ot*BT»w SnbtcrfetfM ipmored by S-G. Warburg Securities of up to 500 
million Package Units at WOp each payable in full on application, each comprising 
one Zero Divufend Preference Share of Ip. One Income Share of Ip and One Capital 
Stoi of jp, 

Wni ^Pectus describes briefly M&G income Investment Trust P.LC_ 
u»e Offer and how to apply lor Package Units. The (Wm Prospectus contains 
information in summary form drawn from the listing Partiodare of the Company, 
dated 30th August 1991 which alone contains fad details of the Company and the 
Offer, and is to be read in conjunction with the Listing Particulars. Copies of the 
Listing Particulars are available from the places referred to at the end of the 
doasnent until the Offer ctosasand copies may also be obtained Irom the Company 
Announcements Office, The Stock Exchange. 46 Finsbury Square. London EC2, by 
collection only, until 35th September. 199L 

In applying for Package Units you will be heated as applying on the basis bath 
of the Listing Particulars and of the Terms and Conditions of Appfacafaon set out in 
this document, which together govern your rights and obligations. Expressions 
defined m the Listing Particulars have the same meanings in this document if you 
require advice, you should consult your stockbroker, solicitor, accountant or other 
professional adviser authorised under the Financial Services Act 1986. 

The Council oFThe Stock Exchange has authorised the issue ot this document 
under Section 154(1) (b) of the Financial Services Act 1986 without approving its 
contents. This document is not lor distribution outside the UK, nor should it be 
heated as an offer or solicitation outside the UK. 

The Directors are satisfied that this Mini Prospectus contains a fair summary 
Of the key information set out in the Listing Particulars. 

TIMETABLE 

1991 

Application fasts lor the Package Units open 

10.00 am on Friday. 30th August 
Commencement of main publicity arrangements for the Offer 

Friday, 20th September 

Latest time lor receipt of appUcabons (or the Package Units 

10.00 a.m. on Thursday. Oth October 
Basis o< attocahon expected to be announced 

10.00 ajn. on Tuesday. 22nd October 
Definitive certificates expected to be despatched Monday, 28th October 
Dealings in the Package Uruts. Geared Ordinary Units and Shares expected to 
commence 8 30 a.m. on Tuesday, 29lh October 

KEY INFORMATION 
THE COMPANY 

• M&G income Investment Trust P.LC.is a new split capital investment trust with a 
planned life of ten years. 

• The underlying policy of the Company wrtl be to achieve above average and 
growing income as well as capital growth from a portfolio consisting predominantly 
of UK listed ordinary shares. 

• The Company aims to provide an tnitui gross dividend yield approximately 
40 per cent higher than that of the FT Actuaries All-Share Index as well as a real 
growth in income over the planned life of the Company. 

The Company's portfolio will be managed by M&G Investment Management 
Urmled along similar lines to the M&G UK income imit trust funds. 
SUBSCRIPTION DURING THE OFFER PERIOD 
Package Units 

Package Units will be ottered tor subscription at 10 Op aoch.Eadi Package Unit 
will consist of one Zero Dividend Preference Share, one Income Share and one 
Capital Share. 

M A straightforward investment 

Investment m the Package Unit will equate to investing m an ordinary share m a 
high yielding UK investment trust without a spkt capital structure. 

• Offering the prospects of nsmg income and capital growth. 

The Package Units are designed to offer investors above average and increasing 
income over the life of the Company in the same way as M&G's UK income unit trust 
hinds haw done over Ute last ten year period. The initial forecast annualised gross 
yield at the Offer Price of lODp is 6.55 per cent based on a forecast annualised net 
dividend equivalent to 4.9tp per Package Unit 

• Quarterly Income Payments. 

Dividends will be paid tour times a year. 

Ft* £6,000 PEP 
M PEP investments. 

The Company will be a qualifying investment trust and wfll provide the 
opportunity tor tax free investment of up to £6.000 under the Offer tor Subscription 
of Package Units. 

PLACING 

In addition to the Offer tor Subscription of Package Units. S.G. Warburg 
Securities will use reasonable endeavours to seek placees for Zero Dmdend 
Preference Shares and Geared Ordinary Units (consisting ol one Income Share and 
one Capital Share], 

DEALINGS AFTER THE OFFER CLOSES 

Dealings are expected to commence in the Package Umts, the Geared 
Ordinary Units and the Component Shares on Tuesday: 29th October, 199L 
investors wtS then be able to deal in Package Undo, Geared Ordinary Units and the 
Component Shares as they will all be separately traded on the London Stock 
Exchange This ability to deal in the Component Shares as wefl as ei the Units Is 
expected to improve the aggregate market value of the Company, relative to its net 
asset value. 


ISSUE STATISTICS 


Package Geared Zero Dividend 
Units Ordinary Units Preference Shares 
Wee per Unit/Sfure 100p 6b.bp 34. bp 

Forecast mibal gross dividend 
yield 6.5596 10.0% 

Grass yield to redemption - - 0.59b 

Initial net asset value per 

Unit/Share 94.55p 60.0 5 p 34.5P 

BACKGROUND AND INVESTMENT POLICY 
Split Capital InvBxtmem Trusts 

A split capital investment bust has more than one class of share capital As at 
22nd August 1991 Ihe combined market capitalisation of all UK investment trusts 
with some form of split capital structure amounted to over £2 billion (Source- 
Data stream). The shares issued by these investment trusts were on that date valued 
by the stock market at 3.6 percent above their estimated undertying net asset value. 

The Package Unit has characteristics similar to an ordinary share In an 
investment trust without a spM capital structure. However, once dealings 
commence and the Package Unit can be spM up, investors who are seeking income 
as opposed to capital growth can purchase Income Shares; those seeking a 
predetermined return in the farm of capital can purchase Zero Dividend Preference 
Shares; and those seeking leveraged growth with no income can purchase Capital 
Shares. The Geared Ordinary Unit provides a composite Income and capital unit 
offering a high ■ rubai gross yield and capital gearing. 

Inve s t m ent Ob j ect i v e 

The Company's investment objective will be to provide its Package Unit 
holders with an attractive total return derived from a high starting yield and an 
increasing level of dividends together with capital appreciation. 

At the Offer Price, the Package Units will have a forecast annualised gross 
dividend yield of 6.55 percent, based on a forecast annualised net dividend of 4.91p 
based on a notional 12 month financial period to 31st October, 1992. This 
expectation rests on achieving a prospective yield, on the Initial assets of the 
Company following the Offer, of 7.38 per cent tor that period. This currently 
represents a yield of approximately one and a half fanes that of the FT Actuaries All- 
Share index. The Company's portfolio will be modeBed on those of M&G's UK 
mcomc unit trusts which have a long established record for income and capital 
growth. 

One ot the Company's prime Investment objectives will be to increase 
dividends each year over the Company's life, with overall Increases at least equal to 
Ihe increase in the Retail Fences Index. 

Inve s tme nt Policy 

The portfolio will initially be comprised of listed ordinary shares in companies 
returning above average yields, smaller companies (that is, companies capitalised 
at under £250 million) and recovery stocks. 

The Manager's experience leads d to the view that shares with these 
characteristics can deliver a growing income as well as capital growth at least equal 
to that of the market as a whole. Whilst the initial portfolio is expected to be 
exclusively invested m UK companies, the Manager may select overseas shares 
which il believes would suit the Company’s objectives. 

No investments «t unquoted securities wfD be made. 

II wtU be the intention to ensure that: 

- The interests ol the holders of the Package Units, the Geared Ordinary Units 
and the Shares are balanced at ail times. 

- The investment policy wdl be such that the Company will be a qualifying 
investment trust. 

Although Ihe Company may borrow to a limited extent to fund short-term 
investment opportunities, it is not the present intention that any significant long- 
term borrowHi gs roll be made. The Company may participate in underwriting public 
share issues. 

CAPITAL STRUCTURE AND CHARACTERISTICS OF PACKAGE UNITS, 
SHARES AND GEARED ORDINARY UNITS 
Capital Structure Summary 

For purpose* of the IHuxtrxUva Inve s t m ent statistics given in this 
document it has boon assumed that tits gross proceeds of tbo Offer wfB 
amount to £125 mBDon. in tho event of less than £20 mWon being raised 
tho Offer wfll not proceed. 

Tho Offer tor Subscription of Zero Dividend Preference Shares. Income Shares 
and Capital Shares will be made only in the form of Package Units issued at lOOp 
per UniL Each Package Unit win consist ol the following Component Shares. 

One Zero Dividend Preference Share with a redemption value of 102.46p at 
the end of the 0001000/5 planned ten year Me 

One Income Share with an imtul minimum annualised forecast gross dividend 
of 6 55p and a redemption value of Dip 

One Capital Share with an initial net asset value at S9.95p. 

Zero Dividend Reference Shares and Geared Ordinary Units wi9 be made 
available m the Placing. The Geared Ordinary Umts each consist of one Income 
Share and one Caprtal Share. 

Package Unit 

The Package Units are designed to offer holders an above average and 
growing income over the life ol Ihe Company. The Package Unit has characteristics 
similar to an ordinary share in an investment trust without a split capital structure. 

The Package Unit will have an initial forecast annualised gross dividend yield of 
6.55 per cent assuming a forecast annualised gross dividend of 6.55p per Income 
Share. The tallowing table shows the estimated gross redemption yields of the 
Package Unit assuming various annual growth rates in income and capital over the 
Company's planned ten year life. The gross redemption yield measures the total 
annualised capital and income returns from any investment Over a fixed period. 
Package Units Gross Redemption Yield /% per annum) 

Asset and 

Income Growth Rates 0% 2-5% 5.0% 7.5% 10.0% 12.5% 

Gross 

Redemption Yield 5.82% 8.31% 10.79% 13.27% 15,76% 18.24% 

Zero Dividend Preference Shares 

The Zero Dividend Preference Shares [which carry no entitlement to income) 
will rank lor repayment m priority to the other classes of Share. The initial assets of 
the Company, after expenses, would be sufficient to repay lo the holders of Zero 
Dividend Preference Shares 92.28 per cent of me amount of trier entitlement at the 
end of the planned ten year life based on their predetermined rata or growth. 

The Biittal asset value of each Zero Dividend Preferenc e Share will be 34.5p 
which wdl grow at a monthly compound growth rate ol 0.91 per cent to give an 
enlUtemefW to I02.46p ot 5th November, 2D0L This will gw* the Zero Dtvtdend 
Preference Shares an annualised gross redemption yield oflL5 per cent 


hteeiM Sham 

Holders of Income Shares wdl be emitted to al) the income from the 
Company's investments, alter expenses and tax. wtimh is determined to ba 
distributed and will therefore benefit from geared dmdend growth m the underlying 
portfolio. They also cany the right 10 the distribution of the Company’s revenue 
reserves (If any) immediately before Ihe expiry of the Company's planned life. The 
dividend on the Income Shares will be paid quarterly. 

The Income Shares win entitle holders to a payment Ol 0 Ip per income Share 
at the end ol the Company’s planned hfe. The Income Shares wrS have an initial 
forecast annualised gross dividend ot 6.55p per shore. 

As the Income Shares win only have an established market price once dealings 
commence It is not possible to provide an estimate of the total return per Income 
Share assuming various annual rates of income growth for the Company. 

However, the fable below sets out the sum total ol all the gross dividends 
payable to the holders of Income Share* during the planned ten year hfe assuming 
various annual rates ot mco me growth lor Ute Company. 

Income Shore* Tout Greta Dividend Return 

Income Growth Rates 0% 2.5% 5.0% 7.5% 10.0% 12.5% 

Total Gross Oiwdend 

Return 65.58p 73.49p 82.50p 92.79p 104.53P H7.91p 

Capital Shores 

Holders of Capital Shares (which carry no entitlement to income) will be 
entitled to all the surplus assets ol the Company once the respective entitlements 
Of the holders of the Zero Dividend Preference Shares and the Income Stares have 
been satisfied in full. Assuming initial expenses are no higher than 5.45 per cent of 
the amount raised, the initial asset value attributable to the Capital Shares will be 
S9.95p.The Capital Shares will also benefit horn capital gearing which initially wiH 
be L58 times. The degree of capital gaanng determines the extra rise, or tall, 
attributable to the Caprtal Shares' net asset value as a result of a rise, orfall. in the 
total assets of the Company. 

The table below sets out the redemption value or the Capital Shares at the end 
ot ttia planned ten year life assuming various annual rates of asset growth for the 
Company. 

Capital Share* Radmmption Value 

Asset Growth Rates 0% 2.5% 5.0% 7.5% 10.0% 12.5% 

Redemption Value Op 132 6p 44.98p B4.3lp I32.84p 192.42p 

The redemption values do not take account of the effects of different rates of 
capital gams fax payable by individual investors, nor of the availability of indexation 
tetief and the annual capital gains tax allowance. 

Geared Ordinary Unit 

As part of the Offer arrangements. S.G. Warburg Securities win use reasonable 
endeavours to procure placees tor equal numbers of Geared Ordinary Units at 
6b. 5 p each and Zero Dividend Preference Shares al 34.5 p each. The Geared 
Ordinary Unit is a composite trading unn consisting of one Income Share and one 
Caprtal Share. The Geared Ordinary Unit is designed to provide a high initial yield 
with the prospect ol growing income and of capital growth. At the issue price of 
65.5p, the Geared Ordinary Units wiB have a forecast initial grass dividend yield of 
10 per cent based on the forecast annualised gross dividend of 6.55p per Income 
Share. 

The fable below sets out the gross redemption yields and the redemption 
values of the Geared Ordinary Unit at the end of the planned ten year hfe. assuming 
various annual rates ot income and capital growth lor the Company. The redemption 
values do not take into account the Elects of different rales of capital gains tax 
payable by individual investors, nor of the availability of indexation rekef and the 
annual capital gams tax allowance. 

Geared Ordinary Unit 
Asset and 

Income Growth Rates 0% 2 5% 5.0% 7.5% 10.0% 12.5% 

Gross Redemption 

Yield 0.02% 4.69% 10.17% 14.53% 18.32% 2L78% 

Redemption Value Op I3.36p 45.08p 84.4lp 132.94p 19 2.52 p 

Duration and rights on wtndlng-up 

The Company Mil have a planned life ol approximately ten years. However, 
shortly before the end of this period, the Directors will exarrane means by which 
shareholders can effectively continue their inv es tment and defer, if possible, 
crystallisation of Babrtities to capital gams fax. 

Under the Articles of Association, the Directors are obliged, unless absolved by 
a Special Resolution of the Company and by Extraordinary Resolution ol each of the 
three classes of Share, to convene an extraordinary general meeting ol the 
Company to be held on or immediately prior to 5th November, 2001 at which a 
resolution will be proposed to wind up the Company. As tins proposal is designed 10 
ensure that holders of the Zero Dividend Preference Shares and Capital Shares 
have an opportunity to realise Uietr investment, those who vote in favour of the 
resolution will collectively be deemed to have such number ol votes os a one more 
than the number of votes necessary lo carry the resolution. 

Should an otter be made to the holders of the Zero Dividend Preference Shares 
on or before 5 th November. 200L or a resolution be passed sanctioning a scheme 
of arrangement or other re-organisation which, in either case, would realise for the 
holders of the Zero Dividend Preference Shares an amount In cash al least equal to 
what they would have received on the wmdmgqp of the Company on or immediately 
prior to 5th November. 200L then they will be tisenhandused in respect ot voting 
at meetings of the Company, including the meeting to be held on or immediately 
prior to 5th November. 2001 to consider the resolution to wmd up the Company. 
Voting Rights 

Except on resolutions relating to the winding-up of the Company (as described 
above) each class ol Share will have the following voting nghts. 

Holders of Zero Dividend Preference Shares are not entitled to vote at General 
Meefeigs of the Company other than on any resolution for the alteration ol any 
object set out in the Memorandum of Association ol the Company or on any 
resolution varying or abrogating the rights attaching to their Shares or any 
resolution to wtnd up the Company (subject as provided above). 

Holders of Income Shares and holders of Capital Shares are entitled to vote at 
General Meetings ol the Company except that holders of Capital Shares are not 
entitled to vote on the declaration of dividends on the Income Shares. 

Subject to the special voting rights on a wm ding-up (re f erred lo above) where 
the holders of Shares are entitled to vote they each have one vote on a show of 
hands and one vote at respect of each Share held on a poft. 

In addition, each class of shareholder will be required to approve by 
Extraordinary Resolution, passed at separate class meetings, certain proposals 
whidi would be fikely to affect the position of the relevant class, mduding variation 
of the wfauUng-up provisions. 

Future Issues ot Shores 

The Directors have been given authority, expiring at the Company's first 
Annual General Meeting, to issue tor cash new Package Units equivalent lo five per 
cent of the Company's issued share capital following the Offer. 

The terms of the M&G PEP wil permit the PEP manager to apply monies 
available for invest m ent either in acquiring Package Units in the market or 
subscribing for new Package Units. The Directors intend to issue new Package Units 
comprised within such five per cent authority, to the manager of the M&G PEP upon 
receipt of vafid applications, provided that the subscription price for such Units is 
equal to the market price and not less than the net asset value of ttie Pack age Umts 
at the time of subscription. 

INVESTMENT MANAGEMENT AND ADMINISTRATION 

The Directors are responsible for the determination of the Company's 
investment policy and have overall responsibility for the Company's activities. 

The Company’s portfolio will be managed by M&G Investment Management 
Limited, investment managers of the M&G range ol unit trust Ste assurance and 
pension funds. M&G Immstment Management Limited also provides investment 
management services to company pension funds, chanties and other clients. Funds 
under management at 31st Jirty, 1991 were £8.2 billion, inducting internal 
investments of approximately £1 baton. 

M&G launched the UK’s first unit bust in 1931 and Its range currently includes 
four funds valued m total at 22nd August, 1991 at over £L2 billion, investing mainly 
in UK equities and aiming to provide above average and growing income. Over ten 
years three of these funds have performed above the median of UK equity invested 
Income unit trusts, xi ducting one in the top quariito (Source- Micro pal). 

The Company has entered into an investment management agreement with. 
M&G Imnstment Management Limited for the management of its portfolio. Under 
that agreement M&G investment Management Limited will receive an investment 
management. fee equal to 0.75 per cent per anmoit [plus VAT), of the net assets ol 
the Company payable monthly fat advance. 

DIVIDEND POLICY 

The Directors intend that substantially afl the income ol the Company, after 
expenses and tax. will be distributed to the holders of the Income Shares. From I fane 
to tune the Directors may retain a small amount Ol income in the revenue reserve 
with a mew to producing an even and steady growth in dividends. 

Annual accounts will be made up to 31st January in each year, and Ute 
Company’s $rst accounting period will end on 31st January. 1993, a first accounting 
period of approximately 17 months. 

in the absence of unforeseen circumstances, the Directors would expect to 
pay net dnndends to holders of Income Shares, and therefore to holders of the 
Package Units and Geared Orfanary Units, by way of three mlenm dividends and one 
final dividend. It is intended that interim dividends wdl be announced in June, 
September and December, and be paid in July, October and January. The final 
dividend will be announced in March, for approval at the Annual General Meeting of 
the Company m Apia and payment also in ApnL For the period ol approximately 
metre months from commencement of dealings to 3 1st October, 1992 tour rrrfenm 
dividends will be paid, expected to total not less than 4.91p (net) per Income Share, 
equivalent to 6.55p (gross) per Package Unit and 6.55p (gross) per Geared 
Ordinary Unit The first interim dividend will be paid after 5th April, 1992. 


NON-EXECUTIVE DIRECTORS OFTHE COMPANY 

Lawrence Edward Unaker (Chairmen) (57) Deputy Chairman and Group 
Managing Director of M&G Group PJ-C, 

John Peter ABard (45) Director of M&G Investment Management Limited. 
Director of M&G Dual Trust Pi_C. and M&G Second Dual Trust P.LC Joined M&G in 
1975. Manager oFThe M&G General Trust Fund since 1978 and The M&G High Income 
Fund since 1979. 

Bryan Charles Hines (59) General Manager of Id's Insurance and 
Investments Group. 

Donald Charles Macpherson (59) Deputy Chairman o( NatWest Investment 
Bank. 

Ned McGowan Shaw (62) Chairman and Chief Executive of Tate & Lyle PIC. 

Anthony Patrick Shearer (42] Foianctaf Director of M&G Group P.LC. and 
Managing Director of M&G Securities Limited. 


PERSONAL EQUITY PLANS 

Under current legislation. Package Units, Geared Ordinary Units and Shares 
wdl each qualify for inclusion in PEPs. The Company intends to manage 1 ts alfam so 
as to be a qualifying investment trust. Investors who are PEP managers will be able 
to purchase Package Units in the Offer tor Subscription for the account ol their PEP 

dents. 

An investor may only subscribe to one PEP in each tax year. Applicants under 

the Offer for Subscription may. subject to the terms and conditions of the PEP, 
renounce or transfer up to 16.000 worth of Package Units or of Component Shares 
into a PEP provided the renunciation or transfer fakes effect within 42 days of 
allotment Allotment is expected to take place an 28th October. 1991 and on tins 
basis the last day for renunciation or transfer into a PEP will be 8th December, 1991. 
A transfer of £6,000 worm of Package Units or Component Shares wiR represent 
the current maximum PEP Subscription limit for one year. 

Allotments made under the Placing may not be transferred into a PEP. 

The attraction of a PE Pis that returns from qualifying shares heto within such a 
plan are free of income tax and capital gains tax. The current subscription limit to a 
PEP e £6.000. Ot which up to £3.000 may be used to purchase shares in qualifying 
investment trusts. The figure of £3.000 « increased to £6.000 Hi the case of 
applications by individuals for shares under an offer for subscription which are 
renounced or transferred into a PEP. in the case of a married couple, eadi spouse is 
treated separately, so that (he couple can between ihem subscribe a maximen ol 

02.000 for renunciation or transfer into PEPS for the current tax year. 


RISK FACTORS 
General 
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30th AuitUSL 1991 and the commencement ol dealings the potential returns 
available^ shareholders may differ from those forecast in the fasting Particulars. 

toOT DMSld8rowtti on the Income Shares wdl depend on dividend 
underlying portfolio. Dividend cuts within the portfoho eoutd result in Hie Income 
Shares yielding less in future years. 

^^AhhouglT ^"zerTDwdmd* Preference Shares are « "lilted t0 . rt,e ^ 

distribution of assets on the winding up of the Company, a foB in 

total assets over the life of the Company would result in a ■NBRnNMrttan tho 

projected redemption .cbiMl the end ol the planned tenyear 

prelected redemption value at the end of' me P'anned fen ywr life < will « 

compound rate of growth in the value of the assets over this period of L26 per cent 

per annum. 


P capital entitlement ot (he Capital Shares ranks behind that of the Zero 
Dividend Preference Shares and the income Shares. The mibal asset value of the 
Capital Shares rs 5*.95p each. The Company must achieve a growth in net assets 
averaeine at feast 6.01 per cent per annum in order to be dtite to make a redemption 
payment ot this amount on Sth November. 2001 At rales of growth m the net SS5tS 
Ol the Company ol less ihan L27 per cent per annum, the redemption value of the 
Capital Shares would be zero. 

The price performance ol the Capital Shares during the We of the Company Is 
likely to represent an amplification ol the market movement of the underlying 
portfolio of the Company and it wm therefore be portiadariy volatile. 

THE OFFER FOR SUBSCRIPTION AND THE PLACING 

The Offer for Subscription is open for applications until 10.00 am or 
Thursday. I7th October. 199L __ 

As part of the Offer arrangements S.G. War burg Securities will use reasonable 
endeavours to procure placees for Geared Ordinary Units at 65-5p per Unit and 
Zero Dividend Preference Shares at 3-1. Sp per share. The Geared Ordinary Units and 
Zero Dividend Preference Shares will be placed in equal numbers. Applications 
under the Plaong will, in effect, be satisfied by splitting Package Units into Zero 
Dividend Preference Shares and Geared Ordinary Units. 

Neither the Otter tor Subscription nor the Placing is underwritten. 

Once dealings commence on 29th October. 199L investors in the Package 
Units and in the Geared Ordinary Units will be able to exchange their definitive 
certificates through tne Company's Registrars for certificates representing the 
relevant underlying Component Shares, which will be separately traded on the 
London Stock Exchange m addition lo dealings in the Package Units and Geared 
Ordinary Units. It is not possible to exchange certificates representing the 
Component Shares tor certificates representing Units. 

The n umber of Package Units being offered has defiberateiy been fixed at such 
a level as to minimise the possibility of having to scale down appheabons. 
Accordingly, the number of Package Units being offered should not be assumed as 
indicative of the number of Shares which will be aflotted. 

Selling Commission 

Authorised financial intermediaries will be paid 3 per cent commission in the 
event of a successful application under the Offer for Subscription in respect of afl 
Application Forms bearing their Stamp and SIB number. 

National Westminster Bank PIC, the Receiving Bank, will collate the 
Application Forms bearing the financial intermediaries' stamps and catenate the 
selling commission payable which will be paid by the end of November. 199L 
Expenses of the Offer 

In consideration of the provision by M&G Financial Services Limited of its 
services in connection with the Offer (including organisms the mass mailings of the 
Mini Pi ospectus. personalised application forms and M&G PEP documentation) the 
Company will pay lo M&G Financial Services Limited a fee of 4.76 per cent of the 
gross proceeds of the Offer 

As part of the services referred to above. M&G Financial Sent ces Lmtted trill 
pay 10 S.G. Warburg Secunnes 4.76 per cent of the proceeds of the Placing (out 
of which S.G. Warburg Securities will pay commission to pfaceesl-The Company 
will pay to S.G Warburg Securities a corporate finance fee or £175.000 and an 
override lee ot 0.5 per cent on the first £100 million raised. 0.25 per cent on the 
next £50 million and 0325 per cent on the balance. 

The overall cost to the Com pa ny of the Offer at various levels of subscription b 
os follows:- 

Gross proceeds ol Offer (ImilBon) 20 50 100 125 200 

Expenses payable by the Company 
(expressed as a percentage of 

gross proceeds) 6.76 5.86 5.56 5.45 5.28 

TERMS AND CONOfTIONS OF APPLICATION 

L The contract created by the acceptance of applications as set out herein will be 
conditional on [i] the ad miss ion of the Zero Dividend Preference Shares, the Income 
Shares and the Capital Shares, issued and to be issued under the Offer, to the 
Often! bsf of the London Stock Exchange and such admission becoming effective 
in accordance with the London Stock Exchange's rules by no* later than 29th 
October. 1991 (or such later dote, not being later than 5th November, 1991 as the 
Company, the Manager and S.G.Mfarburg Securities may agree) and (IQ the Offer for 
Subscription and Placing Agreement referred to in the fasting Particulars becoming 
unconditional and not being terminated m accordance with its terms. 

2. If any application is not accepted, or if any contract created by acceptance does 
not became unconditional, or if vabd appUcabons are received for fewer than 20 
million Package Unite (mduding equivalent applications under the Placing), or if any 
application s scaled down the application moneys or. as the case may be. tho 
balance of the amount paid on application will be returned without interest by post 
at the risk of the applicant in the meantime, application moneys will be retained by 
National Westminster Bank PIC in a separate account 

3. The Company reserves the right to present afl cheques and banker's drafts for 
payment on or alter 10.00 a.m. on Thursday, 17th October. 1991 end to retain 
documents of title and surplus application moneys pending clearance of the 
successful applicants' cheques or bankers' drafts. 

4. By completing and delivering an Application Form you (as the applicants));- 

(a) offer to subscribe for the number ol Package Units specified in your Application 
Form or any smaller number for wttich such application is accepted at £1 per 
Package Unit subiect to the Listing Particulars, these terms and conditions and the 
Memorandum and Artides of Association of the Company; 

(b) authorise National Westminster Bank PLC to send a document of title for the 


number of Package Urals for which your appUcatitm is accapfedaod/ora crossed 
cheque for any moneys raturflobta. by posttoyour address lor that of the first- 
named applicant) as set out m your Application Form and to procure that yournaffw. 
(together with the ranefe) of any joint appbcantfe)) is pfacad on the regfstar of 
members of the Company in respect of such Package -Units; 

(c) « conadaration ot the Company agrentg lh*t it win not, paw to 5th NlWflfflMr. 
199L offer any PtichAge Umts to iny persons other than as set out in the Ustoa 
Particulars, agree that your appfccatfon may not be rewind until after 5m 
November. 1991 and that this paragraph constitute* a cofemni contract between 
you and the Company which wdl become bwwtftopon despatch by post or dettverr 
of your Application Form duV compleled to Afetforuf IMMtnfntiv Bafik nc; 

(d) warrant that your remittance will be honoured on first presentation and agree . 
that if ft is net so honoured Hfe Comoeny may NGkkr prejudice to any other rights 
it may have) avoid the agreemeit to aflot the Shares and may aflot them to sonfo 
other person, in which case yon wiM not be entitled to any tefund'or payment far 
respect thereof; 

(e) apee that any definitive document oftKta end any moneys retunMhfe tOyetipM* 
be retained pending clearance of your remttaaca and that such moneys wfl not ■ 
bear Interest; 

(f) warrant that, if you sign the Appfication Form on behalf of another party or «i 
behalf of a corporation, you have due authority to do so and undertake to enclose 
your power ol attorney or a copy thereof duly certified by a Mbcitof or bMtk; 

(g) agree that m respect of thesePaekage Units tmwhfcftyoarapplKWiqo ha&been 
received and processed and not refused, acceptance Of your a pphcattansftaflbe 
constituted, at the discretion of the Company; either (0 by notice to the London 
Stock Exchange ot the basis of allocation (m which case such acceptance sbaM be 
on that basis) or (if) notification of acceptance thereof to National Vfcatnmster' 
Bank PIC: 

(h) agree that afl documents in connection with the OffOr and any retained moneys 
wdl be sent at your nsk and may be sent to you at your address (or. in the ease of 
joint applicants, the address of the first-named apphcaot) as set out In the 
Appkcaban Form; 

(i) agreeitnthaving had the opportunity reread the UNfog Ptirflcutari, you shall be 
deemed to have had notice of afl information and representations contained 
therein: 

Q) confirm that in making such appheation you are not relying on eay information or 
representation other than ihose contained in the Listing Particulars or In the Mini 
Prospectus issued m connection with the Offer taken together -with the fasting 
Particulars (the prospectuses') and you ammBnflfy ape* that no person 
responsible solriy or jointly for the prospectusos or any part thereof wffl have any 
faab&ty for any such other tmormahon or representation; 

(k) agree that aH appfications, acceptances of appkeations and contracts resulting 
therefrom under the Offer shal be governed by end constiued m accordance wtfh 
English faw and that you submit to the Jurisdiction of the Engfilh courts and agree 
that nothing shad famrt the right of the Company to bring any action, suit or 
proceedings arising out ot or In comedian with any such appHcations.accepUnces 
and contracts in any other manner permitted by law or In any court of competent 
jurisdiction; 

(l) authorise National Westminster Bank PIC or &G. Warburg Securities or any 
person authorised by them, as your agent to do Ml things necessary to ettect 

registration of any Cwnponont Shares comprned withm /fackage UMts subscribed 
by you Rita your naraefe) and authorise any representatives of National Westminster 

Bank PLC or ol S.G.tttirbwg Securities to execute any document required therefor: 

(m) confirm that you haw renewed the restrictions contained in paragraph 6 
below; 

(n) conf ui n that you haw read and compiled with paragraph 5 befow; and 

(o) agree that your application lor Package Units will remain vafid even it you 
attempt to renounce or transfer them to a PEP wftidi is subsequently voided or not 
established. 

5. No person r e ce iv in g a copy ot the prospectuses or an Appfication Form in any 
territory other than the United Kingdom may treat the same as constituting an 
Invitation or offer to Mm, nor should he in any event use such Apofacation Form 
un less, in the rrievant territory, such an invitation or offer could lawfully be mode to 
him or such App li c a tion Form could hnvfiMy be used without contravention of any 
regstraban or other legal requlraments.lt is the responsibility of any person outside 
the United Kingdom wishoig to make an application hereunder to satisfy himself as 
to fid observance ol the laws of any refmant territory m connection therewith, 
including obtaining any requisite governmental Or other consents, observing any 
other formalities requbfng to be observed In such territory and paying any issue, 
transfer or other taxes required to be paid in such territory. 

6. The Package Units, the Shares and the Geared Ordinary Units have not been and 
win not be regteterad under the United States Security Act of 1933 and. subject to 
certain exceptions, may not be offered or sold tn the Umted States. In addrtion. the 
Company has not been and wiS not be registered under the United States 
I n ve st me nt Company Act 1940, as amended 

7. The basis of alocation will be determioad by the Company. The right is reserved, 
noMtthstandmgthe basis so determined, to reject In whole or in part and/or scale 
down any application. The right is reserved to treat as vafld any application not In all 
respects completed in a ccordance with the Terms and Conditions of Apphcation. 

8. Save where the context requires otherwise, terms defined in the fasting 
Particulars bear the same meanaqf when used in these Terms and Conditions of 
Application and in the Application Form. 

9. Tbedates and times referred to in these Terms and Conditions of Application may 
be a»OTd by the Cranpany so as to be con s ist en t with the Otter for Subscription and 
Placing Agreement (as the same may be altered foom time to time in accordance 
with its terms). 

AVAILABILITY OF LISTING PARTICULARS 
Lodging of A p pli ca tion Forms 

Application Forms must be posted or delivered to the National Westminster 
Bank Puc New Issues Department P.0. Box No. 33. 153/157 Commercial Road. 
London, El 2DB or deflvered fay hand only to National We s t mi nster Bank PLC New 
Issues Depu270id Broad Strert. London EC2 in oedert ha t they arrwe not later than 

10.00 am. on Thursday; 17th October. 199L Persons posting Application Forms are 
strongly advised to use first class post and allow at least two dear days for delivery. 
AvaftebUlty ot Ltatfag Particulars 

Copies of Listing ftirtjcuiars are ovoflabfe from S.G. Warburg Securities. 

I Finsbury Avenue. London EC2M 2RA. M&G Income Investment Trust PJ_(L. 
Three Quays. Tower WH. London EC3R 6BQ, M&G Financial Services Limited, M&G 
House. Victoria Road.ChdmsfofiL CM 1FB, National Westminster Bank PLC. New 
Issues Dept, 27 0*d Broad Street London EC2 and National Westminster Bank 
PIC. New Issues Dept P.O.Box 33.153/157 Commercial Road. London El 2DB until 
the offer doses on Thifrsday 17th October. 199L Copies of Listing Particulars 
are also available from 12 regional brandies of National Westminster Bank PIC. 
detais of which can be obtained by telephoning M&G on 0245 266266. 

Dated 30th August 1991 


M&G INCOME INVESTMENT TRUST P.L.C. 


Applications and cheque! mtist be mcehred byflLOOani on 17Hi Oc <o t>B r 1991. 


Please send the completed form to 

National We atin li rato r Banlt PLC, New lesuea De par tm ent, PO Box 33. 153-157 Commercial Hoed, LONDON lEI 2DB 


REGISTRATION DETAILS 


BLOCK CAPITALS PLEASE 



I/We offer to subscribe for I 1 Package Units (see note 1 below) in M&G Income Investment Trust 

P.LC. at the price of £1 per Package Unit on the Terms and Conditions of Application set out in the listing particulars 
dated 30th August 1991. 

I/We enclose a cheque or banker's draft made payable to 'National Westminster Bank PLC A/C M&G Offer* emusnii 
•Not Negotiable* for r- 1 * ° 



I I Pin your cheque or banker’s draft here. 

For Joint applications please co mp let e the following 

SECOND JOINT HO LDER THIRD JOINT HOLDER 



FOURTH JOINT HOLDER 



Taw- urruranaaarttuotbai 


Pnwt nwH Mdr— 



Note 2: You may apply jointly with up to three other 
persons. Details should be completed for all joint 
applicants. Documents of title, return cheques and 
other correspondence will be sent to the first named 
applicant on the basis of registration details. A Joint 
application cannot be renounced or transferred 
into a PEP. 


For office use only. 


Professional Adviser 
If applicable 


SIB No: 


{If you have a Financial Adviser, you should consult him 
before investing). 


M&G Ref No; 


^ * 


■.O rttf* 
. V)f?a* 
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The M&G Full PEP allows investors who have not yet 
subscribed to a PEP in this tax year to invest up to 
£6,000 now. 

It is designed for people who are looking for a good 
long term investment free of all income and capital 
gams taxes. 

You are eligible if you are over 18 and resident in 
the UK for tax purposes. A husband and wife can 
each apply. 


INVESTMENT OF UP TO £6,000 IN THE M&G 
PEP BEFORE 17TH OCTOBER 
Between 20th September and 17th October 
1991 ONLY, Investors who have not yet 
subscribed to a PEP for this tax year have a once- 
off opportunity to renounce up to £6,000 of 
M&G Income Investment Trust P.LC. Package 
Units into the M&G PEP. 


TERMS & CONDITIONS 

IMRNmOMS 

[I) “MMI Ota” ran ■ day on txfech tee Meeefm ot an M&G 
(Ml That mko i ortce fM tha gardm Md id. of Unto. 
•emmum r mh Dm. Cw«mm toctna rem aw 
•n*aaootofw e* tan tm« M Data imnM in accordance 

■Oread gpi ptn y * ms a pmon hofcteiR an once a 
oaoloymanl oedar tta Croon otto* Mat a ptaftcutore aad tta 
tnoa«ni te ranch an pivwM on ottta puMc mm oi aw 
(Med Knetoo or ol Northern Mood 
W »w» aw Iw a ta w fanwnat ftra dxtw y 

OnpaWn U WIt 

iMMMar aeons • hotam* n a PE P had wcMuw « Uod te a 
1».ii m aura a Tint n inumiiiMii 

m ii fi' i l Itaor mam aa matmcat mot mnta ma 
amt ot Mcbon 842 ot Ow Incan* & Corwrotton Taxes Act 
IMS. Bw amstanai maaacer of rat** t* an UC mowm* 
HM Cuaewy man HU financial Serawcs toasted am any 
BOB eocBOany <M a a MbBdwy of Wans cwnpaajr oltt or 
Mao i« a uueteary of way own hokwa, caw. ter mdi 
iwpCMIha aapi sUon-ntwitivy' sod Loktev Compaq' ba*a 
. flu awn marten aa at station 736 ottta Coewoeloo Act t*BS. 
Ha il n wr mem gn> parson daMaaBaa ay Bw Han aaio 
anoer Co nOmaa 12 and ate may te aa Assoootc of the Pin 

TCP FttMT maaoc a Unit rrwd or an taacatnwrt (Mta or 

Stares mbMoi riufl b* aomaatea bylMRaa Uasacar froaa tmw 
ta taa to M HaM ■ Plan eHactsd BaOar ttCM Coaddioas. 
.TtaaTmma a teioHi EttoOr Wan dfcctaO rii tha Ptoa 
r ta a Qa 


lawaiHrauTS 

la accoromc mm the tesHay AtoUtebcna. the Ran Haaacar Mb maaa 
abnamiaiy *•-*■** *— ‘r — iLhMaia to hnuimcah a PCP hams 
aad rtdits and cash balances efiKa are Md ia toa Plan. 

X 1 BWCnCUL OWNERSHIP 

(II The PUaMUer mil at *1 tenet be tea banato.1 an ol the 
hiimtiii.iu and M aetmgtrsaad cbm BWancea bom baa to lane 
hate at taa Ran. 

(21 toMtout BratoOrcen ttwaaaaraktyolQiabora.Iha PtonhoMarmM 
mtt daposn ol or tniaater any mteraat W aacti l a wa ab iiaa ti or any 
tech n*Ma or casn bamas, a .0 «ai era create (or haa. 
oUateadaf] any durye or aecanty oa or oner any sodt 
i nn jn aeeta or any mall rights or eaah balances 
12 REOSTIUUrKM OFIMVESHKIITS 
III hmateMnaubberaBMatednthar 
d tee Plaa llauy. so W CCIM O. a 
(M Sobfaci to toe Tn “ 

auteoreea tha Han Mapagar to luua 
antruotoa to any No ra bibb aa tea P 
raraernte tor ve discnrge of toe 
alar these Coatobon i 

be n gonaWi lor the dateata of the Noaswc 
*1 daa we a t o/or ttedoncf ate ai itteta of Iniio n ai e n t i aad 
aay caw aad otha ngha mil oa aa)d By or to tha oroar ol tot Haa 


PI 
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ihattnaidi and ntfes may not ha laid to any toed party and no 
bonoaaog aay be mode apiuf too taanqr el any tomtowntt- 
U REPORT AND «COUKH 

Tha Rat Kneger aril emnge tor toe Pteaholdar to be tea. 

[alia mi mi it hiiiaiiii.il n hull ulliiei la i liiaiTnnnineiianei 
alo of toe UM Trial toganer mth toa raparb resend by ta 


Ttodbofdor* teem an o tB i mdail a«io haa aiaead a Plea mow (b) m toe case of I 


I apart and 


I MIS fiaaaclM Semen uwteo 
■ »d l » b x MtoUotr naan as oaHnfeal taref IB yean or 
■Mtiabo nat not (exceed as aboiaad oylha Traauey ItogMMtoai) 
adiacrtbad many other fVtoosi Candy Raw tor the Ykar a aaya 

toe Tsar* tor a a respect of ntwcti he raMes an aadUCattan to 
■sasa Plaa ondar thaw Cato dMma,aad ten urethra madeal and 
onbaarHy realdad hi toe United dtogdom or. Mtooagb aon- 
aPdeaf to too Itoded Kagdera. pariotma dotwa aa a Cram 
Ewdoyeo utotoo are matad at pertoread m toe Untad 


aocewb of toe imestaent Tiust 
KVOTmfi Rt&lfTS AMO ADDfTKINALINRIRtMnOtf 
(II Tba Plan Mpuiget aaO a A aheofade toscietam aaeros^orrafraai 
ban ncraaiat any «Mmg ngres atiadang to Saam. ladaat aad 
■adi tee P taonoldar ha afadad to auiedc sadi rgpb aunseff 


UJ 


(5) 


12) Tha Ra 
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r may cdher a ow space proatoed ia dw aoDDcatn. 


i a than n aa bwaabi .et Rib (aKtodog a 
pachaga ot gmvp al Wand) and m Mdaraot to such a thare haM a 
i toa ternary Ragutatwa. aad thara^ WaP be 
1 

i too nan pad or payable a respect of toa 
dtotaoit w aPmtoa of Oiarea Oieiwal to a Pldtoc after. 

H bub | hgtodaia' pi uqi toe icgutotiant tor Personal 
Caedyl^iBt toldo oa Hto Marca B89 Md any other regtoaeoas 
made ham tor to tmw by KM. Irtaaiey aider toe poM of 
• a. 3 33 B dl ihod de 29 to too tocana and Corporation Haaat tea 
1988. aad O.M9D ad tha ChpAI Gainmlai Ml S79. 
ftoitt' moaos OMH m a Uni Thai and any fraaioas or decaaak 
toaeof (to the mm oaa huatoedft of a Utn atewc) 
nbriUhoar Siam a taM mot Khaaae adedi it hi authoraea 
ucerdlct utoM at debned . toe Treaiacy BegUaboat and ■ 
toa cm ol ntach aa adw to to tert. imda aacbda 78 ol too 
rnanoal Sertoeat Act 1986. the Han agar ol Wach a at H8C 


toftn a oa pang one mooter oner ■ 

Mioaga atect as respects hiwstaenis <atdo becoiaa bald a toe 
Plan 

la) to attend maaan g a ol anthotom ana tharebotoert: 

(bl to esarcoe nxiao nghta; aad 


Tha Ron that tcrswwte automaocaiy on Bw Ptoaboldar't daatn 
Monouamdins Ol abow Md toowcl to 1 3! be Ion, the atohoreyd 
tteftoa liawger aid tot ItonaiM It aeyladi am baadadod by 
the heart ol Our PUahotdct eoa vxtwOmpt these Conditiom Wal 
ae otadag oa tee Piannoidet s portoui tcenteatatNet 
SubRct to todi tonntb twi aa tha Raa Mal ag a mar tnacdyd 
saal toy or tramkr the bramtaMats compnaed m tee Plan lot at 
tee option ol tea PlanhoMa's petswd lepretcrdatMos (Be 
proceeds of sale tear sot] aad ay cjM balawa ot other nghts to 
or to tot order ol me Plamotoer't ocrsoaM icpresctoatNet. 
Conditwa 20(51 md (7) Bud apply to aay paymeto nude aider PI 


To taa extent out tea bnmtl m a toi a Ow Pton ara Umtv 1 21 to t»l 
baton apply and to the extra thel wdJ lavestmentt ae Stum. 
(3) to (71 better apofy 

The Manager (w«aa a an associate of ttie Pton Manager tor the 
OtepOtes ol tea IMHO Ratos] at Uad Tnato a Tech tea Ran 
mate ubtcryXtoRs.ml recent me amial cnarge metoded ai toe 
after pre* of UBdtaoaund lor tea Ptoa. log sthar arte toa annual 
aiaaageftefd ten of Uim Tran, and any other expenses aid 
charges adHch ae ordoate pato to the Manager el the Uag hate 
out of tea proearty of me Uan Inau 
The Maugcr ot tee Uot Trusts refrrrad te re (21 stove adl a 
PW aopropnata lanes pay tee Plaa Manager siao cqiawden to 
sodi peoporboe of tee ximal charge and aaoaal managemait lee 
at M adnbntabte to tha texts had it the Plan 
The Plaa Manager ml out nf suW Siam make aay payments lo 
MgChtiostmsm Uanagcment Landed (atocn a an asuxrMc otter 
Plan llangai tor tec purposes ol the lUJH) fhdes) a respect of 
Iliyas tu.iH nsaaageownt retaong u Urets held re the Plm and) 
madd otoeimae here been pan by the Manager of tee text Vases 
The Ptan Manger wdl make an batul Qiarge ol 5te Has VWT of IBr 
Share VMue or Iba cost id purebasa oi saOKfgteOP aa apprapruu 
of Shares whdn becoaw bivestmeras heto ia the Plan The arc Dual 
ml ha due aad aoyabie to tee Plan Mamagn on aurpfaocc by nr 
Raa hiinigir of the Ptonnolda's apphearen or m m case ol an 
raotreg Ptoaholdef cotdeiaporiaaouity Wh dw translar or 
remaieanon ol Saaai lo me Ran Hmme* or pwttiaaa oi or 
sobsatpaon for hnther Shares at provided ia Caadted a 3IU 
aad Caotebon 8(11 icsprchveiy the Ran Manager asat at its 
tesoetlon rebate ad or part Oi ted charga or wan. * re aay 


Planholder to tba Ran Manager 
15 STATE M FITTS 


■Yam* naans yodrbavnmg 0.81b Aprd n aay year aad oateng 
oath 3 th Aprd as tha. tadoatag year. 

(2) Itef HMca a Id aay Batatonr pmateoi or m regul xn oaa asada 
te e r etaxta r . rtode a ny m odi Sca ti oa or reenactmere taereof or ot 
tooragdaheas 

111 Mracaa to gaadm do8 be Ctean confer to oObar gondec 

(4) Haa rf y aratoCtoda dterlbap«apoa.BlMi HMite snrt araaotpart 

(5) no appMcaBon term srud bo M a te d w part al pwae C aaamoaa 
.aad re cata ol confha stub have precedwoe ' 

2 nmuDucnoM 

II) TbiPkBllHagBbateOteaafoUMMaDdassMbtsftsdatadby 
fMRQ m the cowtact ol A tavestewat tenmess 

(2) The Plaa Me a ^an gteas to art as sate to rWtoon to tee Plaa to 


Tha Panod of AccoaM for me pwposcs ol mis Coaduma mi be Uw 
Bx reoxtha mdreg oa 3m October and 5m April m every Vaar. aad 
tor aadi sudt parted a abt) f a lagiMed to do so by the rates of 
HMtO tha Ran Mhaaget m* seed to the PtoahoMar a Plan 
Stotenwre prepared by r ate re a ce tame last pay ■ mat period Tha 
toot Penod Of Accoiiat shad anmance rebca tec Plan comes ateo 
tarea and adl and oa dw eoremanc a nwm of tha aad co ow to t e 
Period afAccoiad. 

The Pton Statement TO aictada al tea refonaaDoa retach the Raa 
Manager a raqand to five by tea Treasan> Regalaboom aad the 
rates of KMHX 

In ratotten to bw parcbmc or teapoyal ol h raasl i a a n la tea Plan 
StonmcT mi redadc ad the adarnwboa when tea Raa Manager 
madd have had to wOude a cenmcl notes usaa toe IMRO Ridas 
had contract notes bean scat to dw PlaaboMer ondar tea IMRO 

WtS 

Trw Ptoa Manager md. X the Raaboldar retyrexti M to da so gwe 
Bgbt Oiaod SMPY to a Fleahotoet copws of aP Mm a A boohs 


The Pua MaBOCv arM from lax to ntoa nosMwta teats n IM 
Traits aod/or Th a n. ■ tomrtowpt Tram In me pwpoaes of 
Raas gitoctod aadar tease Coa donn a 
The w v a s bimif utg a Ui — of Bw P tow h o l i a r seal ba labaa to be to 
■woMioooe oa ure PEP PohdOai he affects ai ac c ordance mto 


ID 
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18 IMfOinMTIOM FOR PUUt MNASIg 
(1) fire Ranbotdor in Jtrecfy me Plan Mauger mih od attonaabre. 
rvtMti tee Pton Manager l eos o a jtoy reqaasts tor tea pwpeaasM 
the Pta^aad re paracidar an* pronwOyi adon. ow Raa Manigtr of 
aay conga xi fas lama address 

12] The PtanbdldermliBnmbalWredorta ted Plaa Maadgertaamtliig 
A be cases to be retedM and oednardy rondant ai tee Itodad 
KregOom. or iLadafst rexrresadenL be ceases to perforai dotws aa 


161 The Rm Mretager md also be aaMtod lo laase an annual charge 
anousig to oar airerter pa cm. oa oaman (phis VAT] ai 
respect of invcstmrnts utd at aRaavriaca ara Snares ntdarp 

ml 

(al be dac re advance m paehe roust resLdraerei on dw last 
Bumwss Day ot every reoan: 

lb] ba calculated on ilia maf-rurhet mlae 0* tha Stwres as qaotad 
by any our set maser at 2-30 pm oa we days mreboaed 
re (all aao 

(c) be p a y a ble quartrelyrean eat o. inch oatrs Beach year as toe 
Mb Mmign saal oi A absobee daeraoee detanaau or re 
respaa of Shares wtwen are sold loan toe anaual charge mil Be 
payable lor aw ahpnruoned part ot dw pre ioo an ae due iteoa 
ad snch Snaics are soU. 

The Raa Managyr mg f irecnees dnoybon oodet Ic)ah 0 ve so as 
matteaapllo ensure that tec aaui (huge is defrayed out of cash 
ncht re tec Ran and ai particUai aay suns received pwiuam to 
■darn and final dmdenss pad re rcsoca of Saam acid ai the 
Raa To the eitrenltur payment caenatbrsonssilcMofasbllw 
Pure Mail" may al 4a owxeooa scl Saaics held re a Pton and 
apply die proceeds of tale re pijaical ol me annual marge 
(7} The west reent manager lateen a m assoaaia CA ma Pton 
Manager Irr me purposes of toe IMRO Aaes) of wrest mem Trusts 
re i C x T itw Plan unrests or lae inmnacra Trial as appropnary 
aiav pay lb Ihr Plao Manager sums euoraalert to such eturges 
toes and espenses recurred by toe Plan Manager as ipspea of 
saw Jd vi aiiaia bve rrurSeyreg and never smrem Imcfutenc 
tec function of Regtsuai) as d raa« penarm -i respect al tee 
toresmeai Inal and any puohc eftor re rtiitioa Inreeln 

22 TTtEASUflY RECULATIOM9 

The Plan ttanagre xT aoutr tee Ran bolder f ter reason o' any todvie to 
saloty the givmeiom. cl me Treasury Regntanxm tee Plan nas or I 
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lAPPucmMinopnAPUM 

(I) he awe to epca a Ran. an mdmdual not ho a OodHYmg 
IndteWwl aad itetet sabn8 to 9w Map Mnagar a dnbr conoMnd 
eppbcalloe tana (Ml reusl Mri too dadenttoa sat oat on Bw tono. 
:The AppicsBi bhsi atoo adiwruBoa 
Wo eaoooo lor b« wteoi su b tc ripboa togather mto a tedy 


1 TMMMTIOMS MID MODfOAOITTS 

The Plan Uaaagar awy at amr brae and bom Mae to Dma by mam 
aehcato me Ptawaider raahe swb ebaagm ■ ad to thoaa Contemns 
as R sbjH determine Dfowried that no iMh dimga shad be mde rrhcb 
emails re the Raa cmareg to oma fyuadardwTraaarey MgiAWam ana 

the Ptoa Manager ml gam tenures Wo voOcx oi such cnaages to 
Ha nh olde ra as ore. 

IB GOVEHMIM LAM 
These Co . sn ore aad tee i 


24 Noncu OR REQUESTS 

Nobccs nr repamls mada by the PtoahoMar lo lie Plan Manapet slwl be 
m nag md ail be achnoreieoged By me Plan Manager Min inuti 


• ■ IM a Mwqh* foe Ml awmiat MR m gaaasa ol Ba aabspipbn. toral 
' tor Hw Yhae to Mbdi tee appboahod to made. 

■ nf the appUcaat Mast «<h a fore , t ra astoerregcnc n o an ciaglodie 
Hao Nkpagoraw nghi to Shorn in a. towumant Amt reeac* re a 
■ PEP Puod rehlefi Shores bare baea agoOcd oa educated to tom m a 
pobbeoftar dthaacpacaBisa tnpMcraarteooiawes be mat Moo 
ntemd-a ChabW lor such todaai Chrega togOteM mto <US an may 
'• bo oattd ai too appttcaMa hum 
L2T The Rm coats rera tote Tiea toa Ptonbotorr's apohextron lor 
•. dw Plan bo* bcon auapwd by the Plao Mreuga and lor das 

iwpoce tba anpbcalUii mb be treated m hating Dee* accrated - 

M on wcatot by the Plan MaMgre aa datremretd by (31 bfAte ol 
- odafy co atoietod M gihrahn n farm together «nto a gieg M a ora 
teoooa aad tbdy coogAMcd direct datot wsfructaoo re respect 
o» Hw cash oabKimbaa: ot 

,M saooa days after aaual rcoapt By me Plan Mnagar of a diRr 
fianp lat wf aopbeaoon tarm aod a form of tnrei f ar or 
raw ainih o n dory c om f d M i id tt o g rt twr mm a cbeqae tor any 
bHIMCfMWphteWAI) 

111 Toa the punnam of IZHalabovtoUir Pton Mamager shag be tr sated 
•s htemg iccetaed the apobcatma torsi together mta a ctw«m w 
Tbnoct oftM CMbsubschpUon ugoa mo day of actual raxrepi ol 

nxh nnr awaato X they ara recatvaa fust post ca tee day l oA omn g 
• roettet f fhay are ircaawd second POOL 
(4) IMam dw Apphcaat wtecates otbermst ■ ha xppjrjtxw totR. 
tea tores wdl bo Man lo awboi taa BoMcnotioas to be mado to tea 

Ptex tor each Tear rwfjnrungai BWTbar in wh*h tedjppbeMxja is 
■ado ontoas and id edtid« tha Raa h otdar or uw Pton Manager 
ta ildan the ether m wilaig to Uw cootiery The Plan ml bo 
- gotreaad by tbesa fnnil i tMM i s . as aarwd m accordance Mb 


tha Raafiolddr saal be fomaed by Enghsh la. 

19 MDCMHTY 

Kw RatteoUre agrees tor hmreaU and hes parsonM raprcscatatires to 
■damni f y tea Haa Manager aad thahom a we and at aibmm lo heap uw 
Ron thoager and the Romnoa aideanfwd m respect of T Mabiws 
aacsooM u hii li ii aod i ape na ii reamed by toe Raa- toim g ay e nd ow 
tic na. se (except Twn caused by direr oaai naghgancol m coaaac P on 
wdh too asuehdiuocnt adnwmtrano. ata tononatwn of the Ran and 
any amatawats deposit or hefteag ot shares aider tha Plan 

20 TERhUHATTOM.WTTHD*am»L9 AM D OTHER MATTERS 

|l| Tha Plan may Be reraimalad <Mh anmadaia attod by tee Pin 


R1 


becomes gnpreetwaltocompfy wdti dw Treasury ftogalabMO and 
Mw Ran md IcmmieaaUmstcabyi. accorda n c e mteConareoa 
9 fbon 

A PUnftoider may al aay tana by wnttoi request to dw Plan 
to HI adorn term nw Plan 


(alto ore or Iranttor to torn an or any ol the torestmreit* 
conpmod ■■ dw Pton (or at Itw option ot tha Ptonnoidai tne 
proceeds ot saia thcrooll ma Uw whole or oart of any cash 


lb) agaai suca tnw as shad be agreed bftwtea tee Raaboldar aad 
the Raa U a aan r r to tmastor the Ptoa lw at the optma ol the 
Plaa BOMB me proceeds o» sale id BW N vaat rexo tt comgfWOd 
ai me Ptoa togelherwdh any cnh oabnee sod aay other ngMs 
•etd xi uw Plaa) lo another p<mi manager who tutels mo 


29 COMPLAINTS 

Ttw Raa Mamin o perates a written romciaays procedwe ia 
aneretaace min Ure dlHO iMes Tha Ptonnoldre aia« sddrata a 
coowtoim to Uw Ptoa Manager ca TO IMRO 

28 COMPENSATION 

to ttw evd Itul the Ran Manager t not atfle to orerl its hnancui 
hahadws lo itw Piaatafief. ttw Ptahhotoer mb oe amidrd to 
e m o em a bon uaoar ow foreMorV Conm eau Mron Steaow estabhohao 

BOOM uw P aianc sal Services hd 19B6 

*7 PKVMgNTS OP DiCONC 

II) The Ptardioider »a» by mitten aclice to nw Plan Miiugrr opt lo 
•ccxire tee dnadenda poM on Shares (locauwt wan snvtai ows 
repayments) a ue Ptonnaidar eatraaes ten dorwn. Pi* Pton 
Manager mO mtec paymoits to hxn shdrttyalta the Plan Maxagre 
■ecreres ow dMdaxc or aa cretef repareiext re accordance mai 
me PlamoMer's mandale instrumo" »«Y aareul tearge paaafile 
m actteOMKC mth Coaddioa 22 above shad be denuded Iron 
any payments to nw nsancJore paituans lo das Cead-tran 
(2) d IM aoher is race ra in si am lw wae. a deadend spy been 
deCtoicd on Uw Shares but nM paML d take ffltd m aeteateiy 

an at paymem ol ihai oreWeod and it a la* repair m e n re raccwxd 
re Uw taxi rewi laAomag trw recto* of me notice Ibe mjirce mO 
nf spofa lo 4 

(31 The notice may oe aamoiawn at tec dSPaa ol uw PtonaoiiJr Out 
IM mihdtpial mast be ai arang anc rt il is irerevea when a 
d aa d ea it aas been drawee oa tee Stares om not paw, it —A laaa 
effect nxraetejrefr elter parmreu of Inal tevutend and f a ns 
repayment re rescreed at nw ires reeyhs foaomog nw rtcrepl 
of the nnbse. me nocue ml nM mtXt lo 4 

28 PAYMENTS RfPRESENTINQ INCOME 


r mnnfO by b* 

BoatdotlafBBdReiwraw Baa aso pton maagn.0bd agrees to 


13) 


SuOyect to I2)4bmd. ttetnaubea shad DU ptocr anweshalefy bat 

tnmoef M e ti ahce to the c omo fa t i a a ol transacneos a be a dy 


4 PLANS EPPECTEOBCPOM lac JUNE 1R8R 
ill Thii Condition apahesto any Pton opetadoroxrlvad born any Plaa 
or Mm ooerwd on or baton 3U May WOT. .tocfi Ran or Pbas 
an uaatta as a vngte Ptoa mth enact from m June 1989 
These Contebooi aopfy today inch Ran as U me Ranhatderm fus 
a apb tatre n lorm had huthwwrelUw Plah MXoagxr to opens »are 
Ran adtomabcoAy nen Tear 

CxapC «S penmttod by ton a Pfatteoider may cmditeute fo only 
aas Personal Cdoltv Ran each Year 

TsM cnh sabccrgibaas lo me Ptoa dtang x Tear waen added to 
tbe SeenriMM at M»3Mres nmowced or edacatad to toe Rod in 
teal Year may not aseaed tea mat ant net rebcn hmd 
A RtahotdM on aubccntw to a Pton ertber by payng as anomt of 
■tab to tbo Ran Maoaaef or by trantdmng or roiouiKiag to Uw 
Ran tamegre ta right in Shares re oa iMwalmeot Ti itt wtecn a a 
PfPfMtd amcb Mures have baea Mbnnd orMtotttd to toa m a 
oubbcotta 

Where dw Planholder has only aubccnbed to DW Plan by 
UaosAMimg or noouacmg to ma Pton M Miaget Share* re aa 
Ime w inml TnnlUw RannoMer may By agryeml mth tha Pton 
Maaagtr mahe caya subscnptwns to ttw Plan nhethrr re mat fear 
..tmntnn 

Ret aay taw a PtotaMdar ceayai to be a QxxWvxiy totemtad ka 
she* nat tfm' Wb ir aiaho any tefbscngtwo to a Plan 


(?) 


Ol 


at 


Ttw Ptoa M linger ml gnt rax ure a h l e wntton notice to the 
Raaboldar ol in retention to nasa to aa as s Ptoa Mias g rt 
stabng when no wdl coxsc to act so ttat the Reahouer cax gnw a 
terechon itedM 12) ahove If attar ttw Pton Mauga pves, ttw 
Raaharaarnobcc rexta tta CoodiM. Uw Ranfcotoar toils lograe 
Uw Pure Managers deectma under Canomon 121 above baton dw 
Ffao Manager enua to ad as such, the Plan md also terewota 
and Ure Ptoa Uasaca mil bamSa to the Rantalda ad 
hwe e tmcpts nghts and casn neM ia the Raa 
Where tee Ptoa ta nre aa t e s nrsvant to It) ahove or aay sucti 
d u e eb on is grata as re maaOoneO ta (2)|a| above aad. ire lire ttw 
PtonaoMor sona ta s otoensoe aid rntreu such haw as tha Ptoa 
NsaagM speohre. the Ran tosnag re md son or roaieie the 


P) 


The Fto. Kaaagw md aopfy cash aaOicnotaas made By ttw 
Plaahclosr ■ uacaeiaig IMS w new or aw. Ural Trusts vMren 
eeaWPPiaidsreac coid inea wthnwRoabobMr'ssetecaBoenta 
illpasitiin teem or the agrsnm ut raachnd ireder CouMma 3(4) 
Mm. 

121 The Reabawet may By written notice to tta Rax tanner duett 
teal Mote cash sutreoxHwns to uw Ptoa (had he aoptrad by the 
Ptoa teoiM re aurcMWg Ifrets m anofber (hat Trait or otnor 
UM Trusts Stem ara pep foods mss s4wm tne Rwewide e saad 
select ia acc u rdanc a with Bw brddhde. 

(3) The PlaahsMcr mas by weinen aouca to the Plan Manage* aad w 
. -w— reSb Ibe hfOCMm dxeef met Unts hoM lo Uw Ptoa 

shod M SOid mM thd Bmeesds at sa*e asritod w twretwtaag lto« 
te eantbat Ued Trwt or oteee im Treats whwh ara PEP Tuada. 

T THE PLAN „ 

til Tha Ptoa rathnkre tea Ptoahoedafs to resm aata re PEP fwida 
mgatfier wna any rash baton cm aad al nenrew aad otea nghls 
•M IM htwR or any la. »Mtot re taswet of Ibe bsmlmcdha aad 
MreadareaTMOMgonllw daposdatcaab h a tenn ax at tea Pood 

1 2} AA pah le ts tad re tea Ran rettudMg tBWCnpboas.mcocw-tP 
miaruiynti and the proceeds of sale of inutstmeMe -4! toe 
credited to a atsrtxig chant accesret raa m tra rwd .by tea Plaa 
Mvuirr mlb Ml MUNtHtd HtSOWWd wipaaltw mcaamg <d tee 
flaetereg Act 1987 and mb ba apptao by the Pton Manager xtetun 
ton days ot haxig resreved m acconlsare xMb nasa CWMdnm 

• INVESTMENT 

(I) SubNctto(nb«iow.aareeom.teMrtedtioiwa«ltmrapa»ment» 

■urdratatAe to mi h.eteia aal m a PEP Pxhd ma be nputoru ai 
pMctasreg hultoet Ureb Of (tdBfeCt to Be MUtaM of IM hkisM 
Chaim ptoa VAT as PRWWed ■ Contelren 22) re prexhaamg or 
tabardMd tot farmer Sham to not (ovxsmaaf tart Mr ush 
tatonce ontoMi a* Uto taKtant of fiutMr Shares re a PCP hmd 

tha* battened tomato eartadOed to hdara reams te stn a itinos 
ot lae i xi wtn n ra t» re meet of teat fund 

121 bare bang dead e nds reccamd re rsunrt ct Share* ~a ta 
apohrd hnt m Ita payment of Dw Rax Ure Igor's reoaal taa 
tttovtaxd at aetoKUace MB CooOMa ?2 brio. 

IS) Ad tmMm »id uto ot Darts.* he mdo by Uw Man Mssaget 
M Itw offer H*i oi tad [me. o* tba panwator Uad bast oaa 
cMutotod offer nc« of ««M bmcbm. or utoutairacnans oe 
aa souteo owobH * o u a itgwyoient by tta Ptoa as oPdraurreR 

(4) .Tta fire toatager adtoi aa pfiKltoM m*» Sareiata mtestits re 

•tarea w re hawUtoaM 1 iwsi bom or ISO sum mteraut til a Ptoa 

imppiAMi * 

Then Canddteta M cbbmm to M eiteuceaM* torMcn Bw Pton 

Maowr AM the PlMBoiaer ootas dad urtd V» tetood ftamnw MM 

ON Rm » wrt wdtr Nw Trwury BagteMbm at math tune tne Rm 

re* tattomAto MdOt h M inU , * 


■ a case to wtoch (2)U) df ftot Condteon appbes 
the bi rei lm ci es m respect of ntecb the fluacuon has been gnwal 
and ndl aay ae toresfar ttw arecreMla ot sale aad are casa batonc. 
aod rery other ngMs. at aoprounata. to the Ptoaboidcr 
Whare Ow Raa q trans hn sd oursiunt toa deacboagraen under 
lib] ef tta Co n tet to n. sae Plan Mxnager mil tranatar die 
kTMtonwnix aato w dw Plao (oe mo proceeds of sale of lucr 
bire s teuu it c A tea Ptanboidar has so dvacted) and wdl pay or 
transfer air* cash balance and BO of aoc ngnts teractly to Uw new 

ptoa maMger 

NatadtBtaadWg (I) and (21 J bore. Uw Pton Maaager nay deduct 
trow the ararai at ol any oxymora or tunskr. 

(al are sreoa dre lo tea PUm Manager presuant to tease 
ContetidoA and 

(bl except ntwrt tea Plan is bareg transhrrrad to another oran 
manager o sera detarmwed by Ibe Plan luruger ta represent 
no lam habsMics ol the P to ix ioldo r or tease or IW MreonM 
■apreseatames m m auax b o n mm ttw Plan tor srtmJi tea Haa 
Manager a or may be accoanlatde wntar tta Treasury 
RegoUhons. 

Where toyrstments re a Ran ore to ta Uaretoiird xi accardance 
i and i 


IfraBOfdMewgPwBtowi toirh ftacuons a retsscsts shad be Wd 
aod the oracaads ot sale rraasienad to tta PlarreoMer. dw 
PlaaboMer s personal npisKiUwn « Uw raw plan maaager a* 
■ooraprwte 

hatrel t i inaten gttafaRan aas been S s iia teati dwwaola arm part 
or dial a terecfaMi haa been gnwa to (nnstoc Bw Pton to aawtar 
ptoa manager, tame Condmoas sbaO apply ixnx aP outstaxteng 
1 fubfxa i haw Man perfprwwtf and foclKIM 


PtareoMart to ftoa it. lecrve lagtex’ 
payments from the. Rax vxreh reives eau nesme atfntwlabto IP 
the laws iwto re x mi oide* w waO e re atociion.a Plre w oia e t siv 
complete tne form piononS Ipr ttw parpose by tee Ran Manager 
aad lw ihav al a«y lime minteara Uw eWcfrea by wnnsn nofree lo 
Dw Plan Manage 

The Rannotder may maae an etoaxm xi reseed c* one or me re 
UM Trusts. Uerts ra .inch ira iwsd ■ tta Plan ho elrcten mar. 
however, be made re respect pi any IfnX Dost unless <2.400 cu 
yaore ot tea Raarroider’s prerbuiwra lo uw Ran nave been 
Binned ol mat Mat hufL 

*SaM Date' means uw business doe xumeftuxehr pretedurg IK 
day on raxch pirns pf lecomr ones m a lint Trust sutheei to a 
vafcd eicmxre a. nw RanKAder arc test ououa 'reruttnbuWn' 
Unts scoured sxks the previous Base Datr snaK ta assunw lo 
have been held uwreoa 

■Roposed Pbyreenl" nwaes aa amcooi Foal m me gen cd ui 
eooraflcnt oltfwdntrrbuIxsnonaoBK pme rail ai tta leSrvant LTrvI 
Tiau declared on tat rttoied Base Care au d ta ta g. d UMs are 
Acoanamix lines, by uw lacue goserei ag uw coovxrsre" cd 
AccranaSation Urafs to tocorae Units a! laifterre Trustee tear Base 
Dale, wraca sum saad in Urn he nnatudrad by dw rusher al Iter'S 
ai Ural Umt Tryst, seta ai tta Pton on teal Base Date 
Y nu te a .il Dau’ meres me I3te day (te wbtn such a not a 
tosrecu Dale tee. tee neil lp»omngBsnawisDrel oflre rnonm 
eimachaa ncoaw Ahocabtei Date of a UMTr tel ub red lo feah a 
(Section by nw PUrreoldfe shad serve 

Subrecl lo (S) brloralta Roeosed Premta t .XI be made lo tee 
PbBhoMet snoiity abet the retoeaa Wmorawal Dale ra 
jccoidance mtn uw PlMdipiaa's maretala amracbois 
(a) Qa each Wuidnml Dale, the Plaa Msnagar red sfb so many of 
tee Unis ■ itw relevant Uml Trail as .to give rwe to proceed', 
of saw aoual lo tta Piopasrd P ay ment less are auras created 
to uw towel accrual neebooed ■ Coad itw a 7 12) boi aai yet 
auplwd as rnmlreaed m Ibal Cuoomcn 
(bl tip ude or payrxear ml be nude it tne Hf caon a mace cn en 
ahartea Base Dale mmecaKh preced in g mehrlMrawS Dax 
(cl Tta Pton htaiugcrmargnerantlu notice to tha PtoahoSeeruor 
no sale or paymeni mh be made aid. tta Ccndmoo mih 
(fleet tram Ita dale Baled m me now* a tee Proposed 
Payment Mold be less nun <10 tm wen other nan a a may be 
saccihed m the Police 

Tta proceeds ol sale nf UMs wdl be a eonru to lie touml acco ret 
mentioned re Cnndibcre 7(2'. 

An election nude under Ita Condrboe it not a decchor to die Plan 
Manager as oecerroed re Ceodros 20121 but iwnertwreesi me 
Pton Manager may OMuD bem any paymera made seder ran 
CnoralKxi Bw sums senbonrd ui Credteoa 20PI red Condted* 
20(9) snail amh lor tee piaoourt of tta Crete ere 


I wish to withdraw my application for an M&G Personal Equity Plan. 


BLOCK CAPITALS PLEASE 


Tkta Ife’/ltat/Mtoa/Us/Otbor 


FuR F ondMiiss 


Paste aria 


SigtoMNto 


Data 


Undertying investment is in M&G Income Investment Trust PJ_C., a 
new spirt capital investment trust wrth a planned Me of len years. The 
investment objective ot the Company will be to achieve above average 
and growing income as well as capital growth from a portfolio 
consisting predominately of UK feted ordinary shares. 

The Company aims to provide an initial gross dividend yield 
approximately 40 per cent higher than that of the FT Actuaries All- 
Share Index as well as a real growth in income over the planned life of 
the Company. The Company’s portfolio will be managed by M&G 
Investment Management Limited along similar lines to the existing 
M&G UK income unit trust funds. 

Package Units are being offered by the Company at lOOp each. Each 
Package Unit will consist of one Zero Dividend Preference Share, one 
Income Share and one Capital Share. 

Investment in the Package Unit will equate to investing in an ordinary 
share in a high yielding UK investment trust without a split capital 
structure. Package Units are designed to offer investors above average 
and increasing income over the life of the Company in the same way as 
M&G’s UK income unit trust funds have done over the last ten year 
period. The initial forecast annualised gross yield at the offer price of 
iOOp is 6.55 per cent 

New Investors If you have not already subserbed to a PEP in the 1991/1992 
tax year you can put between £1000 and £6.000 of Package Units into the 
M&G Full PEP between 20th Septentier aid 17th October 1991 
Remember this opportunity closes at 10.00am on X7th October after 
which date applications will not be accepted. 

Please note that investments can only be made in multiples of £1.000. 
Existing M&G PEP Holders If you already have an M&G PEP, M&G 
will be sending you a special form, and you should not complete the 
PEP application form in this document 

Income Dividends from M&G Income Investment Trust P.LC. will be 
paid quarterly. In addition, there will be four tax repayments from the 
Inland Revenue each year. You can choose either to have all of these 


paid automatically into your bank account; or to have them reinvested 
in further Package Units of M&G Income Investment Trust P.LC.. thus 
enhancing the value of your PEP. 

Initial Charge There is no initial charge for the PEP. 

The promotional costs payable by M&G Income Investment Trust P.LC. 
will range between 6.76% and 5.04% of the price of each Package Unit 
depending on the size of the Company: the more successful the launch, 
the smaller the charga 

These costs include a 4.76% tee to M&G Financial Services Limited for 
promoting the Company out of which it will pay all marketing costs and 

commissions. 

if you choose the reinvestment option there will be a charge of 5% plus 
VAT deducted from the dividends or tax repayments. 

Annual Charge M&G Income investment Trust P.LC. pays an annual 
investment management fee to M&G Investment Management Limited 
of 0.75% plus VAT and a custodian tee, estimated to be 0.1% plus 
VAT, to Clydesdale Bank PLC; both calculated on the net assets of the 
Company. 

PEP holders pay an additional annual management charge of 0.25% 
plus VAT to M&G Financial Services Limited. 

Howto Apply for the M&G Full PEP Complete the application form 
headed 'M&G Full £6,000 PEP" and send it with your cheque or 
banker's draft to be received no later than 10.00am on 17th October. 
1991 at National Westminster Bank PLC, New Issues Department, PO 
Box 33, 153-157 Commercial Road. London, El 2DB. Applications 
received after that date will be returned. 

Cashing in your Plan You can sell all or part of your holding at any 
time by sending written instructions to us. If we receive your 
instructions before 21.00am the Package Units will be sold m the 
market at 2.30pm that day at the market price. Instructions received 
after ILOOam will be treated as received on the following business day. 
Reinvestment of these proceeds into another M&G PEP fund is not 
possible. 

Further Information We will write to you confirming your investment 
in early November. Twice each year we send you the annual and half 
yearly Reports and Accounts of the Company together with a 
statement and valuation of your Plan made up to 5th April and 5th 
October. 

Prices of Package Units will be quoted daily in the Financial Times. 
The price of shares and Package Units and the income from them can 
go down as well as up. You may not get back the amount you invested. 
The value to you of the tax benefits will depend on your own 
circumstances. The tax regime of PEPs could change in the future. 
Your rights as a planholder are defined by the Terms and Conditions of 
the M&G Personal Equity Plan set out in this documenL 
The Plan Manager is M&G Financial Services Limited, a member of 
IMRO. of M&G House. Victoria Road, Chelmsford CM1 1FB. Telephone 
0245 266266. 

M&G Investment Management Limited is a member of IMRO. M&G 
Securities Limited, the manager of the unit trusts referred to, is a 
member of IMRO and LAUTRO. 


NOTES RELEVANT TO THE COMPLETION OF THE M&G HILL CLOOO PEP APPLICATION FORM 


Only use this form If you do not have an M&G PEP. if you require a 
form to subscribe to your existing M&G PEP please contact M&G’s 
Chelmsford office. 

1. Applications and renunciations must be for round thousand Package 
Units with a maximum ol 6.000 package units ie. 1000. 2000. 3000, 
4000, 5000 or 6000. 

2. You can of course apply for further Package Units, to be held as a 
direct investment in M&G Income Investment Trust P.LC-, using the 
application form enclosed. 

3. The Terms and Conditions of Application set out in the listing particu- 
lars dated 30th August 1991 are varied and supplemented as follows:- 

a) You authorise National Westminster Bank PLC and M&G 
Financial Services Limited to take all steps and execute all such documents 
on your behaH as maybe necessary in connection with your renunciation ol 
Package Units. 

b) You authorise National Westminster Bank PLC to send a 
document of title for the number of Package Units for which your 
application is accepted to M&G Financial Services Limited and procure 


that M&G Financial Services Limited is placed on the register of members 
of the Company in respect of such Package Units. 

4. National Insurance Number (NINO). If you are a married woman you 
should supply your own NINO and. rf you know them, your own tax district 
and reference number. You should NOT supply those of your husband. 

5. A tax year runs from 6th April to 5th April of the following year. For 
example a plan opened during the period 6th April 1991 to 5th April 1992 
would be for the tax year ending 5th April 1992. 

The application form is designed to allow you to contribute to your M&G 
PEP tax year after tax year-without having to complete a new application 
form. 

6. Applications and cheques or banker's draft must be received by 
10.00 a.m. on 17th October 1991 at National Westminster Bank PLC, New 
Issues Department P-0. Box 33.153-157 Commercial Road. London □ 2DB. 
Applications received after that date will be returned. 

7. Cheques or banker's draft must be made payable to ‘National 
Westminster Bank PLC A/C M&G Offer/ crossed ‘Not Negotiable! 

■toned by M8& Feuacul Service landed (Member at WROI 


APPLICATION FORM 


I THE M&G FULL £6000 PEP 


The application foe Roota ge Units coetateed In this form cannot be w l t h drawn-Tbo application tore PEP contained In this form maybe 
wtttMtrawB by returning the accompanying withdrawal eHp to the Flee Manager at enf thne ep to Spin on 24th October 1991. 

This application torn is an appBcatioa form (or both the Offer for Su bsc ri pti on and the M&G PEP. Parsons wishing to partlcipata hi the 

Offer for Subscription alone afaanld do so anlng the «^p8c*tion fora fertile fee— tawttwt a i, iMii|ian,lMu tlila ortho application 

form for the Investment bust contalaod In the mini pr ospectus. This form has been ii elthm approved nor authorised under s.154(1Hb) 
ef the Financial If arvl c o s Act 1SB6 by the fooedon Stocfc Eac c hn nn a. Inve s t o r s cen choose te apply for the I n ve stm e n t trust and transfer 

Into anot h o r PEP bnt not using tMs form. 


Please send the completed form to 

National W estm i ns ter Bank PLC, New Issues Department, 
PO Box 33, 153-157 Commercial Road, LONDON El 2DB 
who so far as this ks an application for a PEP will hold this form on 
your behalf until 10am on 17th October 1991 when n will pass It 
over to the Plan Manager. , 


Tax District 
(if known) 


REGISTRATION DETAILS 


BLOCK CAPITALS PLEASE 


I 


Title MrTMrafMiss/Ms/Other 


Full Forename 


Surname 


Permanent Address 


Postcode 


Daytime Telephone No: 


Reference No. 

(if known) 

If you wish to attend and vote at shareholders* meetings and 
to receive additional information issued to shareholders, 
please indicate “Y* in this box. 

If you wish to be able to contribute to your Plan in future tax 
years, p/ease indicate T* In this box (see note 5 above). 
Your dividends and tax credits will be reinvested auto- 
matically In your Plan unless you indicate “N" In this box. 
(if you indicate *N* these will be paid directly to your 
nominated bank account.) 

I declare that: 

(a) 

(b) 


□ 

□ 

□ 


lb M&G Income Investment Itust P.LC. 


offer to subscribe for 


Package 


Only return this form if you wish to withdraw your application for an M&G PEP. 

This must be received before 5pm on 24th October 199L 


Units (see note 1 above) in M&G Income Investment Trust P.LC. at 
the pries of £1 per Package Unit on the Terms and Conditions of 
Application set out in the listing particulars dated 30th August 1991 
(as such Terms and Conditions are varied and supplemented by 
the terms of this application form, and in particular note 3 above). 

I hereby renounce all the Package Units to M&G Financial Services 
Limited to hold In the PEP opened by virtue of this application. 

To M&G Financial Services Limited 

I wish to open an M&G Personal Equity Plan tor the tax year ending 5 
April 1992. 

I enclose my cheque or bankers draft made payable to 'National 
Westminster Bank PLC A/C M&G Offer.’ crossed ‘Not Negotiable: 


I am aged 18 years or over. 

I am resident and ordinarily resident in the UK for tax purposes 
or, though non-resident, perform duties which by virtue of 
Section 132(4)(a) ol the Taxes Act (Crown Employees serving 
overseas) are treated as being performed in the United 
Kingdom. 

(c) I have not subscribed to any other Personal Equity Plan In 
or tor the current tax year nor for any future tax year. 

(d) ! will not subscribe to any other Personal Equity Plan for any 
tax year for which I subscribe or shall subscribe to this Plan. 

(a) I will inform M&G Financial Services Limited promptly of any 
change in my circumstances which affects ,any of this 
information. 

I hereby authorise M&G Financial Services Limited: 

(a) to hold my cash subscriptions and the Plan investments, 
distributions, dividends, interest cash and any other rights or 
proceeds received in respect ot them In the Personal Equity Plan; 

(b) to make all appropriate claims for lax relief In respect of plan 
investments on my behalf: 

(c) on my written request to transfer or pay to me any Plan 
InvestmenL interest, cash, distributions, dividends, rights or 
other proceeds In respect of such investments held in the Plan. 

I agree that the Personal Equity Ptan opened by tha Plan Manager 

pursuant to this Application will be governed by the Terms and 

Conditions set out in this advertisement. 

I hereby declare that to the best of my knowledge and belief the 

drove i nhum ation is true and correct. 


for 


Signature 


Date 


1991 


IMPORTANT: Your M&G Personal Equity Plan application and 
raniaictation cannot ba accepted without your National Insurance. 
Number OR National Pension Number (see note 4 above). 


THE M&G FULL £6, 



1RKJM1 



PEP 1991/92 
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FINANCE AND THE FAMILY 


The Focused Investor 


Ten top tips on saving tax 


A S Becuamin Franklin 
put it "In this world 
nothing can be said 
to be certain, except 
death and taxes." 

In spite of this dictum, many 
hate paying tax, and refuse to 
regard it as inevitable. This, 
unfortunately, can lead to 
some poor decisions. 

There are worse fates than 
paying tax, and the govern- 
ment may well be a much 
more worthy recipient of your 
money than some of the finan- 
cial operatives offering 
tax-sheltered investments. 

If an investment makes no 
sense, the fret that it is tax-ef- 
ficient should not matter. 

However, remember that the 
introduction of independent 
taxation for husbands and 
wives, and the abolition of 
composite rate tax paid on 
bank and building society 
accounts, has made It much 
easier to avoid tax. If you are a 
non-taxpayer, quite a number 
of investments which do not 
have tax deducted at source 
will be very efficient for you. 

The following products may 
suit if you regularly pay 
income or capital gains tax: 
l Personal Equity Flans - 
investing in equities 
PEPs allow you to invest up to 
£6.000 in equities per year free 
of income or capital gains tax. 
From next year, you can take 
out an additional PEP with a 
limit of £3,000, which invests 
only in one company. 

But beware of paying as 
much in charges as you would 
otherwise have paid in tax. 
PEPs are of most use If you are 
a higher rate taxpayer or if you 
accrue capital gains above the 
annual £5.500 threshold. 

2 Personal Equity Plans - 
investing in collective trusts 
These have more obvious 


applications for smaller inves- 
tors. as they automatically 
spread risks. They also have 
lower Charges. 

The maximum investment 
per ann um is only £3.000, 
except via a new issue, but for 
small investors these are an 
exciting option. If you wanted 
to invest in unit or investment 
trusts long term in any case, 
then it is foolish not to invest 
via a no-charge PEP. 

3 Business Expansion Scheme 
companies - assured exit 
The Business Expansion 
Scheme is undeniably very tax- 
efficient. For top-rate taxpay- 
ers the opportunities to shelter 
from tax are excellent. 

Assured exit schemes invest 
in property, which is then con- 
verted into assured tenancy 
accommodation. You then 
receive tax relief at your top 
marginal rate - in other 
words, if you pay 40 per cent 
tax, you effectively are given 
40 per cent of the investment 
for free. Assured exit schemes 
then contract to sell the prop- 
erty to with other companies 
at the end of five years. Rates 
on offer can be as high as 140p 
for every £1 spent. 

Serious problems would 
arise if the company which bad 
covenanted to buy back the 
property after five years went 
bankrupt in the interim. Maxi- 
mum investment is £40,000. 

4 Business Expansion Scheme 
companies - non-assured exit 
These schemes aim to buy 
properties at cheap prices 
(caused by the current reces- 
sion) and sell them for a profit 
in five years. The lack of an 
assured exit makes them much 
riskier than the covenanted 
buy-back schemes, as you may 
not be able to retrieve your 
money immediately after five 
years, but the potential for 


high returns is there. These 
are best looked at as attractive 
tax shelters for the very 
wealthy who do not mind tak- 
ing a few risks. They are not 
for the small investor. 

5 Friendly Societies 
Highly tax-efficient on a small 
scale. Friendly societies are 
similar to life insurance com- 
panies, but it is possible, pro- 
vided you invest no more than 
£18 per month or £200 per year, 
and keep saving for at least ten 
years, to put your money into 
a fund which pays no tax at 
all. No tax need be paid on the 
lump sum you receive at the 
end of the contract 
Children are also allowed to 
hold friendly society bonds - 
something which does not 
apply to other tax concessions 
such as PEPs and Tessas - 


which adds to the attractions. 

Returns over ten years for 
the Tunbridge Wells Equitable 
Friendly Society’s with-profit 
bond work out at about 14 per 
cent per annum tax free. For a 
40 per cent taxpayer, that is 
the equivalent of a grossed up 
return of 23.33 per cent 
6 Enterprise Zone Trusts 
This is arguably the greatest 
tax giveaway of all, for those 
wealthy enough to take advan- 
tage. Bear in mind, however, 
the inherent risks of commer- 
cial property investment, 
which are likely to be all the 
greater if the property is in a 
designated enterprise zone and 
thus in a run-down area. 

There is no maximum limit 
on investment, although syndi- 
cated trusts have evolved to 
allow relatively low invest- 


ments (the minimum for virtu- 
ally every scheme is £5,000). As 
you should receive a rental 
yield in addition to any capital 
gain when the building is sold, 
the tax advantages could be 
substantial However, there are 
a number of potential traps. 
Nobody has yet tried to sell a 
building owned by a trust, and 
it could be difficult for 
investors to unlock their 
money. 

? National Savings 
Fixed interest investments 
could look good in the current 
economic climate, and 
National Savings offers just 
such issues free of all tax. You 
have to be prepared to wait 
five years, but the current rate 
on offer of £L5 per cent (14 per 
cent If it were grossed up) 
looks attractive to many. 


i: - 


















John A ut hers 



eating the taxman 


DIRECTORS 1 SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Directors’ 

Transactions 


W HEN independent 
taxation was 
introduced, Z fol- 
lowed the advice 
given by my former colleagues 
on the Financial Times and 
transferred our assets into my 
wife's name. 

By the start of the tax year 
in April 1990. the money was 
invested in a deposit account 
with a bank in Jersey, a sub- 
sidiary of a well established 
City finance house, which pays 
interest gross. 

My wife informed her local 
tax office about the invest- 
ment, completed the tax return 
(her first for decades) and paid 
the tax assessment for 1990/91 
well within the due data 
Imagine her surprise and 
chagrin when last week she 
received a tax demand from 
her local tax office for 1991/92 
for twice the amount that she 
had paid just over three 
months previously. 

Her sole income is the inter- 
est on this deposit account. 
Interest rates on this account 
have been felling in line with 
the general movement of UK 
interest rates. If this trend con- 
tinues, she does not expect her 
interest payments for 1991/92 
to exceed those received in 
1990/91. 

But her local tax inspector 
had assumed that her income 
would be increased by 25 per 
cent, apparently rounded up to 
the next £100, and charged her 
tax for the whale year for this 
amount, in spite of the fact 
that my wife has only received 
five months Interest payments. 
He even enclosed a paying-in 


slip and stamped addressed 
envelope to the Collector of 
Taxes, conveying the impres- 
sion, at least to my wife, that 
everything was cut and dried 
and she had to pay the tax bill 
within the next few days. The 
warnings of the penalties for 
delay in payment were promi- 
nently displayed on the notice. 

Fortunately, she read the 
information on the notice 
about the rights of the individ- 
ual to both to appeal against 
the assessment and to apply 
for postponement of paying the 
tax. And that such appeals had 


How Eric Short 
got his wife to 
fight her tax 
demand 


to be made within 30 days. 

She made her appeal setting 
out the reasons why the assess- 
ment was completely unrealis- 
tic and sought postponement of 
payment of any tax until the 
end of the tax year on the 
grounds that it was unfair to 
pay tax on Income not 
received, that the amount 
could not be determined until 
the end of the tax year and 
that the amount of tax would 
be comparatively small. 

However, she had to pay her 
own postage to send the appeal 
to her local tax inspector. 
There was no pre-paid enve- 
lope to enable her to send her 
appeal - again conveying the 
impression that all was settled. 


When she eventually 
received a reply, she found to 
her alarm that the amount 
postponed was described as 
EOO.OOp and the full amount of 
tax was Immediately due. On 
phoning the tax office to query 
this, a woman told me that she 
had entered the figures in the 
wrong columns. The amount 
due immediately was nothing; 
the tax was postponed. 

The advent of independent 
taxation resulted in many 
thousands of women having 
the opportunity of holding sig- 
nificant assets and receiving a 
sizeable Income in their own 
name for the first time in 
many years. It also meant hav- 
ing to deal directly with the 
tax inspector - a salutary 
experience. 

But women in this position 
should not be frightened of the 
tax inspector, nor treat him as 
omnipotent and his tax 
demands as bills to be settled 
immediately. 

The tax assessment should 
be checked to see if it is both 
accurate - if it Is a final 
assessment based on a tax 
return - or reasonable, if like 
this latest demand it is an 
“estimate’'. And if there is any 
doubt, seek an explanation, 
after an appeal has been 
lodged. 

Taxpayers have the right to 
appeal, but only within the 30 
days of grace. After that, the 
assessment stands and if the 
tax paid turns out to be too 
great when the final assess- 
ment is made, the overpaid tax 
is relumed, usually without 
interest. 


Company 


No of 
(fl rectors 


SALES 

Barclays 

Brabant Resources 

Courtaulds Textiles 

D Mail A Gen Tat A 

Dixons 

Exterprise OiJ_ 

Fairey. 

Fairline Boats 

Mm.- 

P & P.. 

Persimmon 

Portals 

Radius. - — 

Rank Hovis MeDoug — 

Roife a Nolan 

Rotorfc. 

Slough Estates - — 

Swallowfield. 

T T Group - 

Tiphook. 

Trafalgar House "A" 

Uni gale - 

Wales City olLondon 

Watson & Philip — 


104.000 

50.000 
26.500 

2.500 

122.400 
14.023 

20.000 

50.000 
1,250,000 

200.000 

5.000. 000 
100.000 

130.400 

20.000 

150.000 
13,386 
62,392 

30.000 

800.000 
102.143 

1.000. 000 

42,022 

50.000 

20.000 


PURCHASES 

Abbey Panels. 

Caird. - 

Costal n. — 

Good head 

Suter 

Unit Group 

Wood (SW) 


7,425 

45J500 

20.000 

140,000 

59.400 

55,000 

172,455 


Value expressed In CDOQs. Companies must notify the Stock Exchange within 6 
working days ot a share transaction by a director. This list contains all 
transactions, including the exercise of options (*) It 100% subsequently sold, with 
a value over £20.000. Information released by the Stock Exchange 9-13 
September 1991. 

Source; Dlroctua Ud. Edinburgh 


THE directors of Caird Group 
have featured four times in 
this column, once selling in 
June last year at 205p, and 
then baying in December at 
43p, April at 60p and then the 
whole board once more pick- 
ing np stock at 105p. Severn 
Trent made a bid for Caird in 
October last year and retains a 
29.9 per emit stake. 

The directors of S W Wood 
have been picking np stock 
over the last year, with this 
recent purchase by Julian Tay- 
lor a si gnifican t amount The 
group is effectively a shell 
company, making its first 
meaningful purchase In the 
packaging sector in August 

The number of director sales 
Is so large this week that we 
have excluded transactions 
worth less than £20.000. Dun- 
can Davidson and his wife, of 
house builder Persimmon, 
have raised £14J25m through 
-the sale of shares while retain- 
ing almost 20m shares. This is 
one of the largest director 
sales seen for some time. 

Nigel Broackes recently 
switched his entire Trafalgar 
House holding from ordinary 
to the "A” shares, issued at 
the time of the bid for Davy 
Corporation. He has now 
reduced his holding by a third. 

Angus MacDonald, 
Directus Ltd 


Week ahead 

Building 

gloom 


RESULTS DUE 


Dtvttkmd <pr 


THE BEST RATES FOR YOUR MONEY 


MWnwin Rata 
deposit % 


INV ES TME N T A/Ca and BONDS (Gross} 


Southdown BS 
Bradford & Blngley BS 
Britannia BS 
National Counties BS 
Chelsea BS 
Chelsea BS 

Alliance & Leicester BS 


SuperSaver 
Direct Premium 
Capital Trust 
90 Day A/C 
Option 90 
2 yr Option Bond 
Special Return 


0273 471671 
0345 247247 
0800 636263 
0372 74221 1 
0242 521391 
0800 272505 
0533 717272 


Cl 

£1,000’ 
£2,500- 
£ 20 , 000 ' 
£50,000' 
£5.000 
£10,000 ' 


TESSA* (Tact Free) 


National Counties BS 
Lambeth BS 
Cheshunt 


0372 742211 
071 928 1331 
0992 26261 


£3.000 13.75% 
£20 13.40% 
£1 13.50% 


HIGH INTEREST CHEQUE A/Ca (Gross) 


Caledonian Bank 
DOT 

Chelsea BS 


HICA 
Capital Plus 
Classic Postal 


031 556 8235 
0734 560 411 

0242 521391 


Northern Rock BS 


OFFSHORE ACCOUNTS (Gross) 


Current A/C 091 285 7191 Instant 


£ 1 10 . 00 % 
£1,000 9.90% 
£10,000 11.20% 
£ 25.000 11.70% 
£25,000 10.71% 


Portman Channel Islands 
Yorkshire BS Guernsey 
C & G Channel Islands Ud 
Yorkshire BS Guernsey 
Bristol & West )M Lid 


Channel Isis Acc 
Key Access 
Guernsey Gold 
Key Extra 
Int Bond II 


0481 822747 
0481 719898 
0481 715422 
0481 719898 


Instant 
Instant 
Instant 
180 Day 


0461 720809 30.11.92 


£1,000 10.70% 
£25,00011.40% 
100,000 12.00% 
£50,000 12.50% 
£25.000 12.00% 
£50,00012.25% 


GUARANTEED INCOME BONDS (Net) 


General Portfolio FN 
Canterbury Life FN 
Prosperity Life FN 
Providence Capitol FN 
Providence Capital 


0279 462839 
0227 457375 
0800 521 548 
0256 768888 
0256 700888 


£20,000 8.60% Yly 

£5,000 8.75% Yfy 

£2.000 8.75% Yly 

£25,000 8.90% Yly 

£25.000 9.30% Yly 


NAT SAVINGS A/C* & BONDS (Gran) 


Investment A/C 

income Bonds 
Capital Bonds C 


1 Month 
3 Month 
5 Year 


£5 1025% Yly 
£2,00011.00% Mly 
£10011.50% OM 


NAT SAVINGS CERTIFICATES (Tar Free) 


38th Issue 
5th index Linked 


Childrens Bond F 


£25 8.50 %F OM 
£2S 4.50% OM 
•Hntln 

£2511.84% OM 



More very gloomy news is 
expected from the construction 
and building materials sector 
next week coming hard on the 
heels of the depressing results 
and outlook presented last 
Thursday by RMC, the world's 
largest concrete producer. 

Tarmac, the 

Wolverhamptonrbased group, 
will be the centre of attention 
when it reports on Tuesday. 

Its involvement in materials 
and construction in the US 
and UK “is just a nightmare,” 
said one analyst. 

Forecasts for its interim 
pre-tax profits to June run 
from around £35m on down 
against £97 -8m a year ago. 

Its comments on the current 
half will be closely monitored 
as will its high gearing and 
thin interest cover. 

Heavy involvement in poor 
US construction markets such 
as Virginia and Florida and 
UK house building are just 
two of Its weak areas. 

Interim results of Ibstock 
Johnson, the brick and tile 
maker, will be just just as 
battered on Thursday. 
Forecasts range from a small 
profit to a loss against rasftm 
pre-tax profit a year earlier. 

Redland, reporting on 
Thursday, should be somewhat 
more encouraging. 

Underpinned by its foreign 
markets, particularly 
Germany, it Is likely to report 
interim pre-tax profits of 
around £75m (£108m>. 

The interim reporting season 
takes something of a breather 
□ext week. FT-SE 100 stocks 
are thin on the ground 
although a raft of medium and 
small companies are producing 
their results. 


Company . . 

AflOCMniCMlVKnH 

due 

Last 

tat 

year 

Final 

TMo year 

taL 

PHIAL DIVIO rams 















BaBta Gifford Japan Trust 

Wednesday 




Brant Chemicals ML 

Tuesday 

1.60 

5.80 


Cornwall Patter 

Wednesday 

1.60 

3TO 

1.60 



" 

0.50 

" 

Bare Htdga. 










Frogmore raiafaa 

Thursday 

£90 

9.40 

&20 











Hays ...... 

Tuesday 

1.15 

235 

1.30 

Uoyd Thompson - 

MAI . 

Thursday 

Monday 

Monday 

230 

1.40 

520 

3.60 

270 

1.40 

Ooaooics Groap 

Wednesday 


290 

2L56 

Sinclair GoManMi .. ... 





Sunset fi Vine .. _. . . 

Throgmorton Dual Trust 

IMgraup .. — 

Tuesday 

Thursday 

Monday 

1.50 

275 

200 

6.00 

1.50 

1.75 


MTERH DiVIDCNDS 


Antofagasta 

Aran En ergy 

SHH Group 

B3GML 

BlOwn fj.) 

Bllaten A Battersea Enamels 

Boddtogtofl Group 

Brown 8 Jackson ... 

Buffers 

Burns Anderson 

Central independent TV 

Ctmfaum (Harare) 

Clayfonn Properties 

aWord Foods 

P a ga ni ni Motors 


Oonkxi Horn 

ECC Group 

EFM income Treat 

Edtaborgh Fuad Managers 
Enterprise Computer tfldgs. . 

Evared Barton 

H rad Ea rth TBre 

Fortnum & Mason 

Carton C n ghoc rlng 

Garet 

Hawtal Whiting HUgs. 

Hay Homian 

Henderson Highland Trust ... 

tflbamtan Group 

Hogg Group 

UjJl 

nandmpn 

ibstoefc Johnson 


Jove taveaenenf Truat 

Lloyd Itwmpore Group 

Malaya Qnip 

MoyfrOnt Gnivy 


Thursday 

Friday 

Monday 

Wednesday 

Monday 

Thursday 

Wednesday 

Friday 

Friday 

Friday 

Friday 

Thursday 

Friday 

Wednesday 

Wednesday 

Wednesday 

Tuesday 

Monday 

Wednesday 

Monday 

Wednesday 

Friday 

Wednesday 

Monday 

Tuesday 

Wednesday 

Monday 

Thursday 

Tuesday 

Monday 

Wednesday 

Tuesday 

Thursday 

Wednesday 

Tuesday 

Monday 

Thursday 

Tuesday 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Company 
bid lor 


Vtfoeor 
bid per 
■hare" 


Market More 
price*’ Md 


8 Index-linked National 
Savings 

Their prime purpose is to 
guard against increases m 
infla tion, and they guarantee a 
return. If held for five years, of 
4.5 per cent above inflation. 
Many economists now think 
this is going to be low for some 
time to come - the level needs 
to stay below 4 per cent for the 
fixed-interest issue to beat 
index-linked. 

9 Tax-Exempt Special Saver 
Accounts 

Tessas undoubtedly have a 
part to play in virtually 
everybody's financial plan. 
You can put in up to £9,000 
over the five-year fife of the 
account, and receive interest 
free of tax. 

The problem is that you 
cannot withdraw any of your 
capital during the five years 
without losing the tax 
concessions. However, you can 
withdraw interest As the net 
interest should still be 
competitive, there is no reason 
on grounds of tax-efficiency for 
taxpayers not to put money 
already earmarked for building 
society investment into a 
Tessa. 

10 Endowment Policies. 

Life assurance policies into 
which you make regular 
contributions over a period of 
at least ten years qualify for 
tax relief on the final pay-out 
Those who pay capital gains 
tax, or income tax at the top 
rate, might therefore find them 
useful They certainly allow I 
you to invest much more than | 
tax-free friendly society bonds. 

Bear in mind that charges on 
life assurance products tend to 
be high, to pay for 
administration and the 
element of protection involved. 


Apollo Waft* 
Bearer 
CaparoMs. 
Carbo 
Copaon pj 
Cmmphem 
Douglas (fLIL) 
Food tab. 
Hawker Slddatey 
Interlink Exp. 
Invorgordon 
IlKVfliy 
Uacarfhy 

Hiurel ClaaA 

H8C8i CTO. 

Rockware 
Sovereign Oil 
Torday Carlisle 
Tyndall Hidgs. 


3* 

24t 

2 it 

152 

Tims Products - 

120>2& 

118 

83 

339. Vt 

Ramon •' 

64'5 

62 

47M 

KWH* 

Capsro Gretfii 

24259 

238 

230 

3155 

Hoptinam fep> 

38* 

38 

SS. 

4.43- 

Precta 

117 

118 

81 

.19.30 

tee. O- tajfa. 

Wjfim* VlilfVe 

533 

508 ' 

520 

82.58 

Tfeary Gyp. 

lr1S1.oy 

IT142 

tr135 

lri&2t 

Gnencvr* 

73199 

748 

840 

148*1 

8TB 

311* 

308 

300. 

50.54 

Mayne Nfefchfit 

225* 

257 

163 

S6S2B 

Whyte 8 Madagr 

250 

261 

188 

6885 

Grampian HMgs. 

29391 

281 

255 

80.64 

Lloyds Chemista 

50 b 5 

55 

51 

899.42 

WBltemsHWi*. 

103* 

105 

59 

176.87 

BTR 

150*9 

143 

103 

84*7 

Neste Ojf • - 

89^5 

93 

84 

13.47 

Dowdtng 8 MSs 

5659 

5« 

49 

31.22 

Jupiter TM 


‘All cosh offar.ftCwh alternative. SFor capital ms already hffWfWwnO"*"--. 
ai - 'Baaed on 2.30pm prices 2019191. tAt suspension. HShares and Cash, t For 
20.6% not already owned. Y Approximate image asoumjnfl «Khsh*re- 

holder elects to lake up fuu pro rata ontlilomont ot the ConvertjoJ* wwnwove. 
Offer comprises two parts; UlrSM.468 cash; 3) a ”** 

AUomottve 1988 ( co nver si on price 270p) on -the totlowtng basis; In Men « evw y 
JrCi.00 of cash under the offer- lr£1.00 nominal amount of Qreoncore Gonvortnno. 


PRELIMINARY RESULTS 


Year to (MOO) 


Earning** O M danri a* _ 
per altera (p] per ehara M. 


ABBaeL 

Jun 

6270L 

(11.130) 

- 

(26.4) 

Cals 

Jun 

6.940L 

(3.780) 

15.1L 

(08*1 

Community Heapttala 

Jun 

3,810 

(5.700) 

15.6 

oe-sj 

Datgety 

Jun 

naooo 

(118,100 

16A 

(18.9) 

Dowdtag A Mfita 

Jun 

8,420 

(11.720) 

4.09 

(5.96) 

Ernest Green 

Jun 

2150 

(2210) 

18.1 

(256) 

HI Group 

May 

7,150 

(8.750) 

33.5 

(402) 

GaUcd 

Jun 

1,430 

(1.330) 

BA 

(72) 

Ivarnla West 4 

Mar 

139L 

(38GL) Q46L 

(1.68L) 

Kfalmrort Pev. Fund * 

Jul 

71B 

(BSD 

11.88 

(10.8) 

LoQlca 

Jun 

3.680 

(8420) 

14L 

(8.7) 

Schotas Group 

Jun 

4^80 

(5,770) 


(11X3 

Second AUanca* 

Jut 

8.960 

(6,480) 

38.1 

(33.8) 

SatacTV 

Mar 

203 

(442L) 

Q 90 

(069) 

SWP Group 

Jun 

826 

(1^») 

22 

(3.1) 

Tbomaa Waficer 

Jun 

55 

(289) 

0J3B 

(3.36) 

HI— 

mnonnao 

Jun 

113 

(3440) 

02 

(11.4) 


INTERIM STATEMENTS 


APV 

Abbott Mead Vtcfcera 
Acale Group 
Alexander Pmudtoet 
Alexander Hu e — 
Ahanaac 
Apployard 


wm 

14,500 (24.600) 
1.800 (2.100) 


1.320 L (5.750) 
23.800 (23.300) 


Baynes (Charles) 


34,100 (25.600) 

1,610 (1.663) 


Btocktayi 
Bouatead 
Boerthorpa 
Broke Brottwrs 
British PatyttMM 
Brixton Estate 
Cl Omp 
Color 
Christies 
Clyde Petroleum 
Cotorgraphic 
Comae 
Co-Op erati ve 
Davis Sendee 
Ecu Truer 
By* 

FBD Holdings * 

FI Max 
Ftsons 
FUcb-RS 
FoOces 

Goal fl abntaian 
Golden Vale * 
Guinness 
Hawker S ld datay 
Hearing.) 

HtgbcroG 

Hudalgh Technology 

Inchapa 

James Haber 

Jeyes Group 

Kingfisher 

Kwrik-Flt Mdgs. 

Laportt 

London F brt aM ng 
Lopex 

MB-Caradon 

Magnolia 

Medeva 


21,300 (23,700) 

6,950 (6£00) 


035 (0.55) 
1.7 (1.62) 


4£30 (4,080) 

11.700 (10.000) 


1.85 (1.5) 
3.0 (3X8 


ZB (266) 
0825(0825) ' 


Jun 

32.700 

(18,900) 

6.0 

(6-0) 

Jun 

3,000 

(40,100) 

23 

(23) 

Jun 

4.660 

(3.430) 

0.5 

(25 ) 

Jun 

307 L 

(1250) 

- 

B: 

Jun 

187 

(66L) 

- 

B 

Jun 

700 

(5^00) 

- 


Jun 

7,000 

(10.000) 

273 

(273) 

Jun 

506 

- 

1.0 

(-) 

Aug 

203 

(318) 

1.5 

(1.6) 

Jun 

4,430 

(4.050) 

1.8 

(15) 

Jun 

613 L 

(2070) 

- 

(-) 

Sep 

96,200 

(90200) 

3.3 

(285) 

Jun 

880 L 

(GOO) 

• 

03) 

Jun 

850 

(1270) 

0575 

(0.55) 

Jun 

3.680 

(1^32) 

- 

B 

Jun 

7JJ10 

(5320) 

0.42 

(038) 


350,000 ( 322,000) 
57 .50Q (88.800) 


10X) (10.0) 
1.0 (1.Q) 


91,300 (95TO0) 

1.950 (2890) 


1.85 (15) 
1.75 (1.25) 


1,760 (1,480) 

6250Q (65,400) 


5.0 (AS) 

2.0 (2X9 

2.8 (24) 


16.800 (10.100) 

50400 (52,500) 


4.0 (3-8) 

U35 (1.10) 


47,200 (53.400) 

273 (501) 


68 (64) 
2.825 (Z6H) 
- (2-9) 


Morgan CmMa 
Morrison (WUtan) 
North Saa Aseata 
O ffvee HMgs. 
Qufcfca 
RMC 


28.500 (26X100) 

27.000 (21.800) 


an (590) 

534 (261) 

368 (1,700) 

69.900 (109,300) 


2.75 (2.75). 

1.75 (1.76) . 

0 * M- 

7.75 (7.75) 
2.7 (2.73 1 

5.75 (5.49); 
04 (035) 

- (-) 


River 6 M e r ca n ti le 
RuAr 

Secure Treat 
Serna Group 
Sharpe 6 Fisher 
Slndati (WlfHam) 

Cnonrlav 

apmOGK 
Spring Ram 
Slag Furniture 
Steel Burr* Jonas 
Siat Ufa 
Tetornotrtx 
Tosco 

Thompson Cftvo bnr. 
Hbben 6 Britton 

Trinity ML 


27400 (34,500) 

3.130 (2,720) 


18,300 (13,000) 


5,290 (4,730) 

729.000 (483.000) 


2*900 (1,530) 

229,600 (187,900) 


3.0 (3.0)!- 

1 JO (2X0; 
66 (64) 

- (2.05). 

2.4 (24). 

14 (14), 

2.88 (2-65) 
3X> (3.0)- 

1.0 (09)' 

1.5 (1.5) 

1X5 oar 

in (1.73): 
0.066 (0.072)1 
ZS (2Q* 
425 (4.Q), 
140 (14X0 

B: 

2.0 (1.«) 

- M 


34 (23). 

ZB (2.6) 


Unfied Friendly 
Wabnoughs 
Worcester Group 


4.2 (3X5)- 

2.5 {2X5} 


(Figures In parentheses a 
'Dtvtdfmda are shown net 


1.33 (1-33)' 


re for the corresponding period.) 
penes per share, except where otherwise 


Incflested. L «■ 


'Not Revenue f Irish punts 


RIGHTS ISSUES 


^ <3'M°00 CW. Prt. , ■ 


Crown Fomm i ideation* fa to raise E4XSm via a 3/8 righto Issue at 45p 


OFFERS FOR SALE, PLACINGS A limRODUCTIOIISi 


Al A G Income hTVes&neot Trust Is to raise up toESOOm via Zarn Dtv ph 
shards, income shares and Capital shares/ 


Micravttec 

Mora O 1 Forma 

PFG Hodgson Kanyon ML 


Ricardo fan. 

Reas Group 

Rutland Treat . . 


Spfcax-Sara ...... 

T 8 8 Storae 

Tarmac ... 

Trash Pattons 

Untied Newspapen 

Vktcors 

Whatman 

Wo W s nh atata RMc 

World or Leather 

YuteCatto 


Tuesday 

Monday 

Friday 

Friday 

Monday 

Thwsday 

Wednesday 

Tuesday 

Monday 

Monday 

Wednesday 

Wednesday 

Tuesday 

Thursday 

Thursday 

Thursday 

Thursday 

Tuesday 

Thursday 

Thursday 


mWawfe are shown net pence per share and i 


adjusted (or any fa tar v eiAifi 



per share 04, - 

• -.y A 

20 

(20)- 


28 

(27) ■ 

- 

(04) 


60 

(60) 


1.0 

(101 . 


6.8 

(615) . 


26 

(26)i 


aes 

(DO) 


5,0 

(4.0) 1 


4.3 

(4-i) ‘ 


0.8 

(08) 

Am 

- 

H. 

■ :i i 

1.95 

(1^5). 



Lowei 

fewe 
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FINANCIAL FOCUS: PROPERTY 


Who are the winners and losers in the boom-to-bust homes casino? Should first time buyers now take the plunge? Why have some country 
estates halved in value since 1989? John Brennan examines four sectors in a market still suffering from a crisis of confidence 

Premium Properties 


cf ?*« 


P - ■ i HE RICH are different, and the 
niarket for their homes operates 
! I in a different way from any other. 
■ * ■ In the first place, a Ear higher 
than average proportion of British town 
houses and country estates traded for 
several minion pounds a time are bought 
and sold by international owners. In 
Lqndon. large tracts of Mayfair, 
Kijightsbridge and Belgravia, as wen 
ek-some of the most expensive 
neighbourhoods in St John's Wood, 
Regents Paris; and Hampstead and 
■gg h ga te, are truly cosmopolitan. In the 
tpantry. the level of international buyer 
competition for important houses and 
estates tends to relate to their proximity 
to Heathrow Airport. 

^Britain's political stability, its language 
add its position as a convenient base 
mi: international trading has maria it 
Ipe first choice for second homes for the 
world-wealthy. 

» Jhe wealthier the buyers the more 
likely they are to appreciate a good deal. 
Consequently, the comparatively poor 
performance of sterling on the 
international exchanges adds to the appeal 
of a home in Britain. 

'Once established in Britain, these 
premium-priced second home buyers 
join those wealthy domestic owners who 
constitute a small but influential 
market- wilhto-a-market for the most 
expensive properties. In an age before 
air travel opened to the mass market 
they would have been summed up as 
the “jet set". 

.This Inner market trades or collects 
homes for any number of reasons 
unconnected with either personal 
accommodation needs or cost Corporate 
and individual status is an important 
influence on demand. Many of the largest 
pr|vately-owned town and country houses 
are “corporate embassies" rather than 
private residences. The quality, size and 
location of the property justifies its cost 
in terms of the confidence-building effect 
itias an business contacts. Many have 
distinct areas used as the family flat - 
the home within the house, staff 
accommodation, quasi-office space and 
areas for business entertainment 
Comparisons In price between these 
arid normal family houses are as 
misleading as comparisons between, say, 
a Volvo and a Rolls-Royce. Both represent 



Oztaworth Parts, Gloucestershire, a nine 
bedroom Grade II (Wed house with 300 
acres, was sold (or more than £5m in 
1989. This year It went for £2£5m 



BOUGHT for more than £5m in 1989 


SOLD for £2.25in in 1991 


Hard time for the nouveau riche 


quality transport, but the statement made 
by having a Spirit of Ecstasy on the 
bonnet justifies a premium that would 
be hard to justified in terms of 
accommodation, comfort, speed, or 
comparative resale values. 

Creating the right image is critically 
important for most premium-property 
buyers. That has been well illustrated 
recently by a distinct reshuffle, especially 
in the country, of business leaders trading 


down from overtly grand stately homes 
bought in the 1980s to more modest, yet 
similarly expensive, quality properties. 
The stately homes made too raucous 
a statement for their more cost-conscious 
corporate images in the 1990s. 

Fashion has a profound impact on this 
market as welL There is a steady turnover 
of super-priced homes as owners are 
beguiled by the latest work of a 
fashionable interior decorator or 


residential developer. Wealthy owners 
trade in the old model for the new, much 
as they might exchange cats, and with 
much the same frequency.. . 

Other owners extend to houses their 
cnthn<dagm for collecting. Every top estate 
agency has its own “black book" of 
possible buyers to contact when a good . 
example of a particular property type 
becomes available. Now that a complete 
set of X8th century timing room furniture 


can cost more than the house it was made 
for, collectara’ interest in the top dice 
of the very best properties is not as 
fancifm as it might first appear to the 
average homebuyen. 

However different the market, values 
at the extreme upper end of the UK 

bousing stock are as sensitive to file 
economic climate as any of their less . 
expensive neighbours. In the 1980s, a 
combination of sharply rising corporate 


profits, the rush of high priced 
international takeovers of traditional 
City of London partnerships and 
director-owned companies, and the greater 
ease with which the owners of growth 
companies could ca s h-in their 
founder-equity on the UK’s new secondary 
stock markets, created a fresh generation 
of cash-rich quality homebuyers. 

Several hundred new-minted UK 
millionaires, who were not shy of 
supplementing their cash with heavy 
company-secured borrowings, joined the 
lists of premium-property buyers with 
an Inevitable upward pressure on prices. 

In the past two years that influx first 
halted and then moved into reverse as 
a fair number of 198Qa winners ended 
the decade overgeared and vulnerable 
to recession. The; have been farced to 
trade down andout of the premium market 
at much the same time as the one-off 
residential developers, which specialise 
in refurbishing individual homes for 
wealthy fashion-conscious owners, have 
been squeezed from the market by high 

financing costa. 

In any normal market, the loss of those 
buyers would drag down the averages 
of both Making and achieved prices for 
equivalent properties. There is clear 
evidence of that in the £lm to £3m town 
prop e rty range, where UK buyers 
predominate. Cash problems, often 
compounded by health nr marital crises, 
have resulted In more people wishing 
to trade down at a time when few are 
wilting to trade up. The resultant 
ove r s u pply of this bottom layer of 
super-price properties has forced dramatic 
reductions in asking prices where owners 
have no choice but to sell, and an 
overhang of unsold homes that no longer 
justify the Elm phis price tags they 
acquired in late 1980s. 

Above that, in the exclusive market 

for Tmilf vtnillinn pr wmH htinms and ' 

estates, quality still determines price 
without undue reference to the state of 
the UK housing market as a whole. There 
may be fewer home-grown 
multi-millionaires competing for the best 
houses and estates. But it takes only 
two to make a market amt there is a world 
of potential buyers for Britain's top homes. 


First Time Buyers 


Would have been £1.3m-£1.5m fen ’89 


Retirement Homes 


Lower prices but 
fewer options 




A ONE THIRD reduc- 
tion In interest rates, 
a crude average fell 
of 10-plus per cent in 
achieved sale prices for houses, 
add a 7 per cent increase in 
average salaries In the past 
year combine to make the rela- 
tive costs of buying a home 
some 40 per cent lower than in 
1390. 

.That is the potent “afforda- 
bility cocktail" mixed by Tony 
Sharey, chairman and chid 
executive of Royal Insurance's 
William EL Brown network. He 
hopes it wiU encourage the 
window-shoppers at his estate 
agency offices to become 
buyers. 

iAt much the same time, Jim 
Bareli, chief executive of the 
f&lifax Building Society, 
reported a four-times increase 
in. bad debts on home loans 
add record provisions against 
prospective repossession costs. 
He also confirmed that the 
society was standing back from 
the market, allowing its share 
of new mortgages to decline 
and ending 100 per cent 
lending because of concern 
about the effects of unemploy- 
ment 

These two views summarise 
the case for and against pro- 
spective first time buyers 
entering the market now. 
Across the UK, employment 
worries act as the antidote to 
cost reductions. "Confidence", 
that ill-defined but critical fee- 
tor, has been badly shaken by 
events of the past lew years. 

First time buyers underpin 
the rest of the market, 
enabling existing owners to 
sell and move and providing 
hSosebullders, directly or indi- 
rectly, with a market for new 
EQmes. In Its most recent 
model of the housing market 
the London Business School 
estimated that as much as 20 
per cent of the price rises in 
the 1980s could be attributed 
directly to the excess of buying 
pressure over housing supply 
as young adults from the 1960s 
and early 1970s "baby boom" 
reached household -formation 


Average house prices 


Greater London 
South Earn 
South VMM 
East Angle 
Worn MkSands 
East MkSands 
North West 
Wales 
Yorkshire 
Scotland 
North 
Northern Ireland 




leftc- 

I**. . 
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. }»* « *J3.> •; 


□ 1985 | . 




-The decline in the birth rale 
&om the mid-1970s means 
fewer young adults and, conse- 
nuently, fewer first time boy- 
Srs. in the 1990s. Or it would 
do, bat for rising divorce fig- 
ures and changed social atti- 
tudes. A rising total of ISO, 000 
diyorces each year toiifhdes 

mto one and a half times tot 
number of new households, 
Shoe roughly half of the newly 
separated couples set Up home 

on their own while the rest 
make new pairings. 


o 10 20 30 

Soun^:Q<itJitni < rtdlbBEn*lr<wn»ot 

Strip out the homes these 
divorced people leave and that 
is a net addition of 75,000 prop- 
erties a year to the new house- 
holds being formed, many of 
them by first time buyers from 
across the age ranges. On its 
own that additional demand is 
enough to absorb more than 
half the new homes due to be 
completed this year. 

Add to that the new prospec- 
tive buyers created by the con- 

There is a need 
for 100,000 extra 
low-cost homes 
each year 

tinning reduction in the aver- 
age size of households in the 
UK and the clearest forecasts 
all cluster around figures of a 
net additional demand for 

200.000 homes a year until the 
mid-1990s, with a year by year 
reduction thereafter until the 
century’s end. 

Without a transformation of 
the rental market and the 
revival of renting as a realistic 
option for more people, those 
new households in search of a 
house have little choice bat to 
join the queue of first time 
buyers. 

How they afford to get out of 
the queue and into a home Is a 
moot point. Shelter, the 
national campaign for the 
homeless, sees a need for 

100.000 extra low-cost homes 
each year for the next five 
years just to absorb gristing 
accommodation needs. 

The House-Builders’ 
Federation and the Association 
of District Councils estimate 
tot, without substantial re- 


40 50 60 70 80 90 100 

(gooo) 

investment in new homes for 
rent, shared - ownership 
' schemes and other forms of 
social- subsidised housing will 
be the only way to make it 
possible for the three-quarters 
of would-be new householders 
to afford a roof over their 
heads. 

More than 100,000 
repossessed properties priced 
low to achieve quick sales is 
not what the housing action 
groups envisaged when they 
drew attention to the need for 
more low-cost housing. Even 
if such sales do draw some first 
timers into the market it is at 
the expense of an equal 
number of reluctant exiles 
from the sector. 

Equally, the evidence of a 
paper - mountain of 
repossession orders clogging 
up the country’s courts is not 
the most positive 
encouragement for those 
considering committing their 
savings, and much of their 
future earning power, to bricks 
and mortar. 

The curious truth is that 
without fresh housing 
Initiatives, home ownership 
may well remain the only 
practical option for those who 
can just afford to get on to the 
bottom rung of that famous 
notional "housing ladder". 
Only those with better 
incomes, or with the 
opportunity to tap parental 
funds, have a realistic choice of 
buying or renting somewhere 
of equivalent quality. 

The lack of housing options 
for those below the 
home-ownership affordability 
level, and without the money 
to pay open-market rents -* 
the first timers without choice 
- represents the shape of the 
housing aids in the 1990s. 



Now on sale for £900,000+ 


S IMPLE arithmetic 
ought to make retire- 
ment homes the ulti- 
mate recession-proofed 
sector of the housing market 
The increasing number of 
elderly home owners might 
suggest that demand for pur- 
pose-built homes would be 
very strong: Yet sales of all but 
the highest quality homes are 
sluggish, and they lean heavily 
upon developers* special price 
offers,' .deep-discounted loan 
offers and other Incentives. 

Potential demand for retire- 
ment properties depends less 
an the ageing of the UK popu- 
lation than on the increased 
number of older people with an 
existing home to sell Forty 
years .ago only 20 per cent of 
the over-50s were owner-occu- 
piers. By 1970 that figure was 
48 per cent ft has since risen 
to 64 per cent with 50 per cent 
of the over-fi5s owning their 
own homes. 

In 7.3m homes the head erf 
the household Is over 60; in 3m 
the head is over 75. By 2000 the 
comparable number of house- 
owners over GO will have risen 
by a quarter and the number 
over 75 by 10 per cent 
Set against those figures the 
supply of purpose-built homes 
for the retired Is insignificant 
To rehouse all the potential 
older homeowners some 600,000 

10 Egerton Tonraca; SW3, a 
three bedroom town house, Is 
priced £900/000. CfwsferiMd 
sold four similar properties 
for to £1.5m hi 1999 


sheltered homes would need to 
be built each yearto to end of 
the century. However, no more 
than 50,000 such homes have 
been completed since the' mid- 
1990s. ' ? 

Why, then, are pensioners 
not queueing to purchase what 
the Builders’ Federation 
defines as homes “purpose 
built or converted exclusively 
for safe to elderly people with/a 
package of estate management 
services which consists of 
grouped, sdf-contalhed accom- 
modation with an . emergency . 
alarm system, usually with 
communal facilities and -nor- 
mally with a resident warden*?. 

GuyMossop, a founder direct 
tor afBeechcroft Estates, one 
erf the few specialist companies . 
' concentrating on high-quality 
retirement homes costing from 
£100,000 to £250,000 or more, 1 
confirms the sector's bad 
image. “ The term ‘sheltered 
housing’ conjures up Images of 
nursing homes or meals-on- 
wheels; and buyers dislike the - 
Idea of communal living:” 

Companies such as Beech- 
croft create good-sized, high 
specification homes designed 
to minimise household man , 
agement problems without any 
impression of the stte being an 
old-people’s “ghetto". But qual- 
ity of this type is rare. 

In to past few years even 
those who would like to trade 
across have been caught by to 
slow-down in sales and the 
slide in resale values of their 
existing houses. Unlike home 
movers trading across or Up 


the market who can treat any 
- reduction in their own home’s 
resale value as an opportunity 
to make savings on the new 
home, “last-time" movers are 
:: acutely sensitive to resale val- 
ues. Older homeowners who 
viewed 1987-88 peak resale 
prices for their home as an 
opportunity both to buy a 
retirement property and to 
release capital have seen that 
hoped-for level" of free-capital 
fell with prices. 

This cash , disincentive and a 
general reluctance to antici- 
’ pate the problems of ageing are 
the two most Important rea- 
sons why demographic pres- 
sure has yet to . translate into 
Sales or more manageable 
homes. Given the sluggish 
safes of purpose-built retire- 
ment homes rt is hard to fore- 
cast the shape of this market 
in the 1990s. What market evi- 
dence there is weighs heavily 
in favour of the extremely lim- 
ited number of higher quality 
“serviced housing" schemes. 

In these developments occu- 
piers tend to be self-selected by 
price. The most common com- 
plaint on these schemes is that 
many retirees wished that toy 
had made the move earlier. 
These are the owners who 
have traded down to a final 
home without trading down 
their standards of housing. 
They are, and look like remain- 
ing; the minority, in a sector 
where the advancing age of 
customer is still widely treated 
as an excuse to produce a sec- 
ond-rate product. 


New Homes 


Priced at C-fin in 1989 


T HIS yeas may be remem- 
bered as the year in which 
more homes were repossessed 
than were added to tile UK’s 
housing stock. 

On current projections both figures 
could end the year just above 100,000 
once demolitions are subtracted from 
the total of newly completed bouses. 
That coincidental equality in the num- 
ber of homes that are both fresh and 
past their sell-by date provides as 
graphic an illustration as any of tile 
past a nd enrrent, but not to likely 
future, state of the new homes market. 

Builders traditionally have had to 
price their new flats and houses with a 
close eye on to price of neighbouring 
older houses. Now that there is such a 
mass of forced sale and near-forced sale 
properties overhanging the used-homes 
market, older homes have a dispropor- 
tionate price advantage over new. 

In more evenly balanced periods 
older homes have the advantages over 
new properties of historic cost sites 


Patience will pay off 


and histariccqsts of construction. Plan- 
ning restrictions have curbed builders’ 
scope to create their own local markets 
by limiting to number of new-only 
housing schemes. The same controls 
have ensured both a disproportionate 
degree of fend price inflation and 
Increasingly expensive site preparation 
costs- for builders tamed from, green- 
field to reclamation and in-flll sties. 

Yet housebuilders can look with 
some enthusiasm to to prospect of an 
age of modest house price- inflation. 
Demand for new homes could be expec- 
ted to improve' hi the event of any 
long-term shift from bomebuylng as- an 
investment to home buying and rent- 
ing based on a more measured analysis 
of accommodation costs. 

Rising domestic fuel costs argue In 
favour of better insulated and more 
energy-efficient new homes. And if to 
owners of older properties began, to 
take account of the real costs of owner- 
ship and added repairs, maintenance, 
renewal and reconstruction costs -to 


12 ft floor IhnM bedroom apartment In 
Cfmtsea Harbour's Belvedere Tower: 
sold In. July 1989 tor just under a 
million. Now priced at E8SSUN0 


their more obvious household bilk, to 
budget would underpin a price pre- 
mium for new-built properties. 

- Some sense af-to '.scale iff tot “hid- 
den.” depredation -cost on older homes 
can be gained fttan the tevel of spend- 
ing on home, improvement and DIY 
products, as wefi as reported spending 
on residential buffdhtg repair work. 

Even before making any allowance 
for the s ubstan tial amount of cadtmdy 
residential, maintenance work, that 
never reaches to official records, to 
total exceeds £20fm a year, or. an. extra 
£2,000 on top of every household boa-, 
get Th the country^ ’me ldSOs may not 

have started on ft happy note tar bnfld- 
ere, but to ur g ent need to upgrade 
Britain's' elderly housing stock sug- 
gests brighter times ahead. , _ 




*ou« for £855,000 
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FTNANCTAT. FOCUS: INTERNATIONAL PROPERTY 


France 

Homes to hand down 





I F ANYTHING, the French 
feel more deeply about 
their homes than their 
neighbours across the 
Channel. 

Among the rich, a French- 
man's home can well be his 
castle, and is more often likely 
to be a real chateau than 
among Britain’s moneyed 
home owners. Among the peo- 
ple at large, the sentiment at 
least is similar. “Home is the 
last refuge of liberty,” says 
architect Alain Sarfati. a gov- 
ernment adviser on town plan- 
ning, quoted by Theodore Zel- 
din in his book From The 
French. 

"In France, people tend to 
think of housing as an inheri- 
tance. If you buy, it is a long 
term investment which you 
plan to pass on to your chil- 
dren, while In the Uk and the 
US, housing is seen more as a 
consumer item," says Guy 
Nafilyan, chairman of the 
French division of the US 
housebuilder Kaufman and 
Broad, which specialises in 
building upmarket properties 
for executives. 

In spite of the emotional 


importance which French peo- 
ple are said to attach to their 
homes, they are less likely to 
own bricks and mortar than 
the British. The proportion of 
owner occupiers has risen 
steadily since the 1970s, but is 
still only 52 per cent of the 
population as against 60 per 
cent in Britain, Of the French 
total, 36 per cent have been 
home owners for more than 
five years, according to a poll 
by Le Moniteur . the construc- 


tion magazine. 

Why is home ownership still 
so low in France? First, it is 
socially acceptable to rent a 
flat, at least In the Paris 
region, which is home to one 
French person in five. Two of 
mj neighbours in the 
inr <rance company-owned 
ment block where I live 
senior directors of 
companies among France's top 
20 . 

This is partly because 


houses in or near Paris are 
expensive, while tenants get 
more protection under French 
law - which includes rent 
controls - than in the UK. 
Kaufman and Broad, for 
example, charges FFr3.5m 
(£350,000) for a new 
three-bedroom house in 
St-Germain-en-Laye, one of the 
smarter suburbs; a striking 
contrast to the low prices for 
old country properties which 
have lured thousands of 
Britons, Belgians and Dutch to 
buy up swathes of deserted 
French countryside in recent 
years. 

Ou average, house prices 
rose by 20 per cent annually in 
the three years to July 1990, 
since when they have broadly 
stagnated in the recession, 
estimates Nafilyan. That 
average covers huge local 
differences, with Paris and Its 
suburbs generally leading the 
market, in same way that 
London tends to set the pace in 
the UK 

Then there is the impact of 
French tax incentives for 
property owners, which have 
precisely the opposite effect to 


UK legislation. There is no 
mortgage interest tax relief for 
owner occupiers in France. By 
contrast, tax relief is available 
for loans taken out by property 
buyers only on condition that 
they then let the property to a 
tenant. This explains why 
Paris is full of so-called 
studios, many owned by- 
private landlords in search of 
tax-efficient investments. 

Studio living is still trendy 
among the young 
professionals. But there is also 
a noticeable advance in respect 
for family values in France, 
detectable in a rise in the 
average age at which children 
leave home - possibly a 
symptom of high 
unemployment - and a 
growth in demand for larger 
houses in the order books of 
Ftanfman and Broad and other 
housebuilders. According to Le 
Moniteufs survey, 13 per cent 
of those in rented housing plan 
to buy a property in the next 
five years, up from 15 per cent 
a year ago. The French are 
becoming more homely. 

William Dawkins 



Germany 

Flexibility is the key 


G ERMANS are incor- 
rigible wanderers. 
Their traces - HB 
cigarette packs, 
Nuts bar wrappers - have 
been found in parts of Africa 
unknown to Africans. They 
have dawn-raided poolside 
loungers from Torquay to Thai- 
land. But even Germans have 
to go home: and home is where 
the job is. 

‘ , Flexibiiity. ,, says a young 
professional, still under 35 and 
with four enviable jobs behind 
him in four different German 
cities, "is a very important 
thing to have on your CV." An 
unusual item, too, in British 
eyes. He is now thinking of 
moving on again. 

“Perhaps to settle down,” he 
says. But by settling down, he 
means finding a company 
which will see him through the 
rest of his working life. And he 
fully expects - even hopes - 
that this will involve a peripa- 
tetic progression to the top of 
the career ladder via postings 
in any city or any country that 
his superiors propose. 

Settling down might also 
involve getting married. He 
might even buy a Oat or a 
house. But he would not dream 
of living in It. He prefers, in 
the interests of flexibility and 


self-marketability, to live in 
rented accommodation. Any 
surplus from his property, he 
says, can go in a bank savings 
deposit and maybe pay for next 
year's safari. 

He is not wholly 
characteristic, but he is a 
common enough character; his 
habits and habitat moulded by 
the post-war economic and 
social history of Germany. 

He is single, a city dweller, 
eats out most days, does not 
need a large home, and 
certainly does not want a 
garden. Half the households in 
west German cities comprise 
only one person, and 63 per 
cent of the homes in the old 
Federal Republic house no 
more than two people. 

Around 70 per cent of west 
Germany's housing stock has 
been built since the Second 
World War, founded on the 
ruins of fine but forgotten 
cityscapes. It is not a pretty 
sight. But the low-rise, 
purpose-built apartment 


buildings are solid and 
serviceable, compact rather 

than small 

Tenancy laws are equitable, 
comprehensive and rigidly 
adhered to. Building and 
planning laws, on the other 
hand, have tended for most of 
the post-war period to 
discourage ownership. Rents, 
although the Germans gripe, 
have been relatively modest 
and. importantly, stable. 
Renting became a way of life 
- like buying in Britain - 
because it was easier. 

Free of the ancillary and 
unpredictable costs of home 
ownership (if the roof blows off 
or the boiler blows up, the 
landlord takes care of it) the 
white-collar householder has 
relatively large volumes of 
cash for good living. 

In 1987 - the last time a 
reliable count was done - the 
government discovered that 
more than 60 per cent of the 
housing stock was rented. 
Homes rented from the private 


sector outnumbered public 
sector dwellings by more than 
two to one. 

The census produced two 
surprises. One was the 
revelation of a sharp increase 
in the incidence of home 
ownership - to 40 per cent 
from around 30 per cent 10 
years earlier. The second was 
more of a shock: the common 
belief that the Federal 
Republic had homes to spare 
was dispelled by the revelation 
that it had lm too few. 

The upshot was a surge in 
residential building which 
produced a 10 per cent volume 
increase during 1990. Pressure 
on land prices and interest 
rates increased the cost of 
houses and rents. 

Even though rents rose by 
an average of 4 per cent last 
year - compared with 2 per 
cent for most of the 1980s - 
the pressure has been Intense 
in larger towns and cities, 
where 20 per cent year-on-year 
rises are now common in the 


more desirable areas. In the 
urgency to fill the housing gap, 
the market has reverted to 
post-war type: in the first three 
months of this year 
completions rose a further S 
per cent But all the growth 
came in homes for rent and the 
number for owner-occupation 
declined to 14 per cent 

The market has been further 
complicated by the 
post-unification move to the 
west of some 300,000 footloose 
east German job- and 
house-hunters. 

Local public housing bosses 
such as Peter Kaminski in 
Leipzig, who has 150,000 homes 
on his hands, are hoping to sell 
their stock to the tenants. But 
there has been no rush - even 
at bargain prices averaging 
£15.000. Like their western 
cousins, the East Germans are 
careful savers and financial 
planners. 

And what are they saving 
for? Long term, 40 per cent say 
they want a home of their own. 
Like their cousins, the; also 
covet new cars, clothes and 
appliances. But most of all, 
after 40 years walled up in the 
DDR, they want to see the 
world. 

Christopher Parkes 


Spain 



F ALLING house prices 
in Britain have helped 
turn the Spanish holi- 
day homes market 
into a legal and financial mine- 
field for existing owners and 
prospective buyers. As prop- 
erty price cuts at home have 
undermined British visitors 1 
ability to buy in Spain, foreclo- 
sures on under-funded develop- 
ers have been putting earlier 
buyers' rights in jeopardy. 

For more than a decade, but 
especially since the suspension 
of exchange controls In 1979 
ended any limits on cash trans- 
fers abroad, Britons have been 
the most active foreign buyers 
along the Spanish coast 
There are no accurate fig- 
ures for the total number of 
holiday and retirement homes 
bought by the British in Spain. 
Best estimates range upwards 
from 250,000 villas and flats. In 
the second half of the 1980s, as 
UK lenders encouraged owners 
to remortgage and release free 
equity in their homes, and 
marketed foreign property 
loans, British buyers were 
reported to outnumber all 
other foreign purchasers by 
four to one in Spanish resorts 
along the Costa Del Sol and 
Costa Blanca. 

This steady influx of villa 
and apartment buyers from the 
UK has slowed to a trickle over 
the past two years. As Sandra 
Lewin, director of the Interna- 
tional Property Owners' organ- 
isation, says: “As sales have 
quietened, developers find that 
they have not got the capital to 
complete phases of some major 
schemes; it is leading to the 
bankruptcy and total collapse 
of others. Because of the bufld- 
ing boom there are too many 
properties on the market. Wher- 
ever you go you see edifices 
with cranes not moving, and 
piles of bricks." 

The 4,000-strong Interna- 
tional Property Owners has 
had few reports of problems 
from the holiday property 
areas of France, Italy or Portu- 
gal. Spain is another matter. 
Sandra Lewin says: "Thou- 
sands of people are phoning ns 
up, worried and saying that 
*we have a problem' or ‘our 
development is going to auc- 
tion, can you help?". 

These owners are in resort 
schemes where the financing 
banks foreclose on the develop- 
ment company and organise 
forced sales of the schemes to 



Depressed market: this villa near Sotogrande hi Spain ha* 
been reduced in price by £100,000 to £475,000 ' 


recoup their loans. Unless the 
villa owners' rights to their 
property are indisputable, they 
And their villa or apart- 
ment sold from under them. 

“The problem in Spain is 
that, even where the laws 
exist, there is little administra- 
tive intervention to ensure that 
they are kept,” says Lewin. 

“You come across instances 
of complete apathy about 
whether a building meets its 
p lanning consents, or if a 
developer has met his civil law 
requirements on bank guaran- 
tees and insurance. Officials 
may drive past and say, that 
building shouldn't be there', 
and that's about it" 

Sandra Lewin gives the 
example of a development with 
planning consent for 44 inde- 
pendent villas that emerged as 
a 100-apartment complex. If 
such a developer runs into 
financial problems, buyers can 
find that the ownership rights 
they believed that bad paid for 
simply do not exist because it 
is an niagai development. 

The problem is widespread 
because local councils, keen to 
attract the revenues that for- 
eign owner-visitors bring to 
their community, have been 
willing to turn a blind eye to 
breaches of planning controls. 
At the same time few British 
buyers have thought to check 
whether the development that 
looks appealing as a holiday 
base in the sun has any over- 
riding mortgages registered 
against it, whether it Is subject 
to any court proceedings, or 


whether the development tHeJf 

see bears any resemblance, tft 
the building consents that it . Is 
supposed to comply with. 

Spanish developers' recent 
sales problems have created h 
happy hunting ground for can* 
tious bargain hunters. Spanish 
city dwellers, who traditionally, 
rent a holiday property, have; 
been reported among the boy-; 
ers taking advantage of devef-, 
oper-discounts on apartments 
this year. Scandinavian, G&-. 
man, and French buyers also 
have been helping to fill the 
gap left by the British in better 
quality schemes. 

The sales incentives offered 
on unsold new projects have 
bad a devastating impact on 
resale values of older Spanish 
coastal properties. As sales tn 
the new homes market have 
slowed, the resale market for 
lower quality holiday houses 
and flats has been depressed. 

Among the worst hit have 
been Britons who bought 
homes in developments t$at 
subsequently have been deval- 
ued by later over-building Rp 
the area. If they wish to sell 
they cannot compete with 
developers in terms of market- 
ing, price discounts or th# 
inherent appeal of a new prop- 
erty. Those who retired to such 
schemes on fixed incomes, hay- 
ing found their living stan- 
dards eroded by high retail 
price inflation, now find it weU 
nigh impossible to sell at other 
than giveaway prices. 

John Brennan 


MINDING YOUR OWN BUSINESS 


SEEKING TELECOMMUNICATIONS 
CORRESPONDENTS 

IntBiTOdonal axranurications company headquartered 'n fw USA waks busi- 
ness correspondents abroad. Continued rapid expansion of 
telecommunications services network- record and wk»- estabfiahed In more 
than 18 countries has proven great growth potential. Be part at die surging 
tax-related service ndusiry. B interested, please call or tax: 

Tel: 60S 7W 1660 Roc 60S S36 1OT5 Telex 230199 8WFT UR 
Me Stafano Paacucd 


HOW TO LEGALLY OBTAIN A 
SECOND FOREIGN PASSPORT 
Up-to-date Butts by International attorney, 
over 100 counu tee examined. Also, 
become ■ PT (Perpetual Traveller) and 
legally avoid taxes, governments and 
haute. Discover the kisidar lads about 
AndorfaXabraXar/UonacoiCampionrf 
Switzerland. Use focal havens as your 
oem personal legal residence. New luxury 
cv - how U buy for % price. Send lor free 
brochure to: 

SCOPE 
BOX HO 764 
S3 Murray R4 Homdten 
WATERLOO VI LLE, HANTS 
POB BJL. UK 

Tel: 44-TOfi 502255 (0705 UK) 
or Fes: 44-705 591875 


LEASE OF SMALL LIGHT 
ENGINEERING WORKS 
FOR SALE. 

Approx 2.500 sq.ft. Complete 
with all machinery and equip- 
ment for H'lill-in run Location 
. Edmonton N13. Oilers consid- 
ered in the region of £15.000. 
Comarl. Fceciof Dc-jpti A 
DcnchfmKnl Co Lid 
HjroU Hew. 73 Hi£h Sired. 

Walt ham Cron. Herts LNX 7AF. 
TcISMS 767:35 

F-u-tivs: 767:en 


Shooting to Let 

Long established Shoot on private 
Estate in Hertfordshire otters tul or 
hair guns and one fuH let day ot 
B or 9 guns In forthcoming Season. 

Please contact: 

Ware (0920) 830286 or 
Fax: Ware (0920) 830162 


WINDSURF 

SKI - MOUNTAIN BIKE 

Established 1415 

Leading High Si retailers and 
operators of Urge leisure Likes in 
London and Home counties 
Equity investment sought to 
ttaeiop profitable business. Prin- 
cipals only via company letterhead 

Write to Boa H90I7. Financial 
Times. One Sou ih wart Bridge. 
Loudon SEI 9HL 


Port and Storage 
Facilities 

Northern North Sea location 
near major oil fields. Deep 
water private port, large ware- 
houses. 1500 ion tanks, 12 Ha. 
open storage, available for long 
or short term rental. Handling 
facilities, offices, administrative 
services. 1 5 minutes from major 
airport. Very competitive rales. 

Shetland industries LnL, 
Sondwick, Shetland. 

IcL 09505 371. 
fox; 09505 550 


PORTABLE 

NAVIGATION SYSTEM 
FOR LIGHT AIRCRAFT 
FOR SALE OR LICENCE 


Our ebenu *rt a purchaser for Ihar 
fully Orvdapcd light aircraft puna Mr 
navigation ijrncm. including utuvkascd 
GPS vanani. Both outright sale or 
ongoing tamcc «o«dd he cxHUsterod- 

For further partKulun conbUX 
tones & Neytaa. Cedi Square Home. 
Coal Square. Morjaic, Kern CP> IBQ. 

Telephone |«H?) 227937 


IBM AS4O0 Financial and 
Distribution Software 
Package Rights for Sale. 
For further details reply 
Box H9006 Financial Tiroes. 
One Southwark Bridge, 
London SEI 9HL 


Car Storage 
and Parking. 

SW10. SW6, Nl, W10, 
Hounslow 
Covered/Secure. 
Tel: 071-352 8565 


IMfKMAUON US. UK and Canadian Immi- 
gration law service by Softcttora. Please 
contact Grace & Co [Mentone: 07 1 £97 
8895) 


Innovative Experienced Management Team 
require a joint venture partner for an insurance based 
company with own guaranteed motor quotation software 
house expanding by acquisition/franchise also includes new 
UK first motor insurance scheme. Highly profitable sector. 
Compatible with Europe for 1992. T/O seven figures. Pic 
within 3 years. Must move quickly. 

Gencrcr Tatar 897756 Flnti London Fax 08 1 3f39l33 
First City Agendas. 35 Widnuro Road, 3rd Floor, 

flumtey, KontBRl iRW. 


BUSINESS FOR SALE 


PUBLISHING 

COMPANY 

Over 300 national 
contracts for 
sale ail are very lucrative 
and are within the hotel 
and golf industry. 

For more information 
write to Box H9710, 
Financial Times, 

One Southwark Bridge, 
London SEI 9HL 


WCaT SUSSEX B miles south of Chichester. 
100' direct frontage ID me beacli. 22 year 
Old private residence converted to form 
private nursing home registered tor 20 
patients. Established 9 years En-aulte 
bathroom or M/C |g all it bedrooms 
Arranged on 2 floor* srtm chair ML Large 
reception room, offlea, waifflitM domestic 
offices Gas central hooting. Range of aid- 

bulkungv Eaolty maintained garden with 

about 1/3 of on sere For sola as a going 
concern complete wftii all flrturse, fittings 
ana equipment Audited accounts. For sate 
by Public Auction end of October nest 
{unless sold privately meanwhile]. Agents: 
Ouncan Vincent PRICE. 10; London Street 
Reading fef 07 3J &I740. 

TO AUCTION 10 mins drive tram Torquay In 
rural tranquility Grade II Listed 5 Bed- 
roomed Georgian House In approx. B 
acres with extensive outbundtngs. 14 loom 
boxes. 1 barns with P.P. tor 3 dwellings. 
Price Guide: C2SO.DOO BETTESWORTMS 
COMUERICAL - Tel- 0603-212021 ref 1181 


BUSINESS 

OPPORTUNITIES 


RECESSION-PROOF FIRM 


An esabhshad fctmiy firm, fallowing a recent 
jcq oo aton. i» krckkig to antra funds to pro- 
mote aid am and Its services 
An acceptable rata o( merest is offered for 
loons of £25.000 and abov& 

Please reply to 

Bos No H9801, Financial Times, 

One Southwark Bridge, 

London SEI 9HL 


BUSINESS 

SERVICES 


SI Office you can't 
refuse. 


You need an office, right? 
Furnished, serviced and in 
Victoria. 
Tel: 071 931 0660 


AIRCRAFT 
FOR SALE 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


SUPERMARINE 
SPITFIRE 
MKXVI FOR SALE 
A rare opportunity to 
purchase this classic aircraft 
which ha s been restored to 
zero time full flying condition 
- full hislory serious enquiries 
only please. Contact Fax - 
0702 542419 International Fax 
- 44-702-542419 


Business Importing luxury 
goods of the highest quality. 

Turnover up to nearly £500,000 
in 3 yean. Excellent auel base 
in sewuh of England. 
Enquiries to P. O. Box 14, 
112 High Street, Hungcxfod, 
Berkshire RG17 0UG. 


UNIQUE OPPORTUNITY 

'To purchase Woodworking machinery 
plant at appro*. ITS or repla c em ent 
•mine and provide ■ British lervice to 
the Pine funrhuTC industry in place of 
the aural imported products. Total 
invest m e n t 2Q0K *ilh net profit IOOK 
plus. Skilled Management and work 
naff umau hstdy available. 

Far telfcrr dmafe Fan *273 6112*1 


EDUCATION 


P RIV ATT FMANCE/ACCOUNTTMQ TUITION 
Also GMAT and LOTUS by asportenend 
tutor*. Overcome your knowledge gap. 
Phono Bust nans TteOrit 081-7K-7094. 


CLUBS 


EVE hoa outlived others due to policy of lair 
ploy and value for money. Supper from 
10-3JO am. Glamorous hostesses, end ting 
cabaret 18 3 Regenl St. W1.0T1-n« 0557 

PERSONAL 


AUTHORS 

Your book published. 
Details: Excalibur Press 
of London, 13 
Knightsbridge Green, 
London, SW1X 7QL. 


EDUCATION 
FOR INDUSTRY 


The FT proposes to publish this survey on 
24 October 1991 

It will be of particular interest to the 76% 
of senior businessmen responsible for 
training and personnel who are regular FT 
readers. If you want to reach this important 
audience, call 

Sara. Mason on 
071 873 3349 
or fax 071 873 3064. 


FT SURVEYS 


BUSINESS WANTED 


The Russian Information Centre 

Directory of Ru — ta n & Union of Sovereign States Engineering is now 
online on The Global Bus knees BBS 
Contad ua tor details of ihe ofrer pubfeaSona in our range of Russian & USS 
Business and Bade directories, waitable In beak or online tarns. 

Tel: +44-(0>-71 -224-9990 Fax: +44-<0>-7 1-706-Q536 


Overseas 

Private 

Company 

wishes to purchase Com- 
mercial Freehold property 
in Central London for 
investment Cash funds of 
£3m. upwards immediately 
available. Able to move 
very quickly if necessary. 
PRINCIPALS ONLY. 
Replies will be treated dis- 
creetly. 

Write Box H9024, 
F inan cial Times. 

One Southwark Bridge, 
London SEI 9HL 


COMPANY 

REQUIRED 

t at so ex Directer to Purchase. 

Preferably E le c t ri ca l and/or 
Mechanical En gineering that ig 
Service Orien tated . Wot London 
or Thames Valley only. 
Reply: Box No H9011 Financial 
Tima. One Samhwaik Bridge, 
London SEI 9HL 


WANTED 

Profitable niche. Mailorder 
business. Anything 
considered. 

Write Bax H9009 financial Times, 
One South wart Bridge. 
London SEI 9HL 


BUSINESS SOFTWARE 

T» m fUx Meta ftaore UUpham* 077-8/3 3530 / 077-407 5752 or write to Dominic ifaijaM M 

ttm Ptmmdat limn, Omm SmAwI Srafe*. Lmmdmn SSt POL «r Fok 071-973 3079 


W ALLSTREET 

W ALLSTREET provides powerful Chart- 
ing Analyst**. Automatic unattended 
free Intre-doy price updating. ReeHkne 
Portfolio valuations/ poriormanca A slm- 
idatiora. Auto S Manual Buy-Sall fl tiara. 
Own BoughtfSold Im flca wr a. SuparWy 
presented. WALLS I HtET’s database 
approach nranagos unttmlted nuntirar of 
■Itaraa/portteltes- Dtotgnad tor MM at 

uh. Serial blo-prlon of ESSO-tVoI 

Includes add-on hardware tor your I8M- 
compat PC and a couple of years back 
Matory of share prices. 

C«fl or Fas DTL on N M - IBWI 
on. i 


Lana End, Mgb WymadiS. HP14 3M 

IMPROVE YOUR PROF- 
ITS IN THE TRADED 
OPTIONS MARKET 

using our patwfU Options Evaluation 
Program, designed lor His Private 
Options Trader Doiorra of Fair Values 
In seconds. Stores ap to HU compa- 
nies. Automatic Volatility end Expiry 


SEND FOR FREE DETAILS 


MancraR House. S. Dear Loop, 
U llte ate u. Surrey OUT* SPF 
Tat 0370 72847 

Activity Based Costing (ABC) 

The BPS ABCM program anablaa prep- 
aration of Activity preparation ol Activ- 
ity Baaed Coots at 'department* or 
-prom* centre level. Comes complete 
wftii instruction manuaL data collection 
terms and usar (rlendty. menu driven 
software. Leading organisations are 
teiptemenUng ABC with ttns program. 
Prices from EB99 

Contact BPS Software Teh 0742 MKM7 


TAKE CONTROL OF 
BANK INTEREST 
CHARGES WITH BANK- 
CHEK 

8 out of IP smell to nwtum sized 
business customers ore being over- 
charged by dnrtr tonics on u v ei dratt 
Interest. 

BanfccheK wtti attew you to easily and 
accurately check (to interest you pay 
agelnst your agreed rate and you can 
oven ga back ua to Bve years. 

Price: Cite + VAT, Phoeoti Finance 
Managaresra Ltd, 17 BpttotftaMa. 

Gt Dmunow. CM IBP Tot 0171 872981 

BUY OR SELL? 

NDEXIA Research, a household name 
lor top quality technical snatysia soft- 
ware provides expert help w«j INDEXIA 
Ft INTRO, OPTION TRADER and MOV- 
ING AVERAGE MANAGER. Superbly 
pi tain te d, easy to use. co mprehe ns ive 
maraisto, an ouauandlne range of tom- 
eatora (Including our well known * 
MOEXIA FILTERS"). In odddan we otter 
educational workshops and tree totUne 
support pnono 0932-220349 ar Fax 
0932-342344 or write to: 

BOGXU Research, U Rtserete iufl . 
WeMoB-ed-Thamaa. Surrey (UK) 


PORTFOLIO MANAGERS 
FROM ONLY £59.00 

The Fatraharea range el software cov- 
ers every Inveatorte needs from the 
taxk market da&bter to the fund man. 
ag«. Professional packages wfihora a 
professional price bq. Mors features 
Hian other over-priced software and 
much simpler to ms. Demo dfeka £& 
refundable against purchase. 

JSL Software. 


97EOJ4 SL Epeotn, Hen ay KTT7 IBft 
0372 TaMaamriMa Fax ran 701*21 
CredH cad aatee 7 day* a weak 


SOFTWARE 
AT WORK 

The Ftaandd Tines Sofhram 

•md LT. supplement. 

Te be published on 
2 TOi September 1991 


CHANNEL ANALYSIS - 

A NEtr OOMC&TIH TfUDBW 
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Hence on the politics of housing 


T hroughout much 

of the 20th century, 
housing was at the 
centre of political 
“hnm e ‘ tbe slogan °f 
j rcy nsflt for heroes" after the 
Jrtrst World War to the slum 
10^°“ Programmes of the 
and 1960s, politicians 
vied over the amount of new 
Housing they could create. 

Harold Wilson became prime 
minister in 1964 with a promise 
to build 400.000 homes a vear. 

by the 1966 general elec- 
QTO talk was of 500.000 new 
domes a year. 

;Now none of the political 
parties makes any pro mis es on 
numbers and scarcely 200,000 
homes have been completed in 
£ach of the last few years. 
Housing investment is at its 
lowest for decades, yet the 
issue is almost absent from 
political campaigns. 

»Vfe this because the housing 
problems of earlier years have 
been solved? More than 3m 
new homes have been built 
®teoe 1971 and there are on 
average two rooms for every 
map, woman and child in the 
UK Fewer than 3 per cent of 
hpmes in England now lack 
basic amenities such as indoor 
fiMatories and hot water, com- 
pared with 17 per cent in 1971. 
..But this success story in 
bricks and mortar has been 
accompanied by growing prob- 
lems of access to housing. The 
most obvious is the mounting 
Ibyel of repossessions from peo- 
ple who have bought their 
bjQiues and cannot afford the 
iportgage payments. 

Then the problem of home- 


lessness Is increasing. Last 
year 1 15.800 households were 
officially accepted as homeless 
by local authorities in England 
- almost three times the num- 
ber in 1978. Shelter, the cam- 
paign for the homeless, esti- 
mates that more than 400.000 
individuals have no home. 
Some estimates put the under- 
lying total much higher. 

Behind these figures lies a 


llpSB 


marginal importance, in 
decline since the First World 
War and now accounting for 
less than 7 per cent of the 
housing stock. Determined 
efforts over the past ten years 
to kickstart private landlords 
through tax incentives and 
new forms of tenure such as 
shortbold have had negligible 
Impact on the secular trend. 

One result of this polarisa- 
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Scarcely 200,000 homes have been 
completed in each of the last few 
years. Joan Willanan reports 


trend towards polarisation of 
choice into a two-tier housing 
market. On the one hand, there 
are the owner-occupiers who 
enjoy tax reliefs, flexibility and 
control, jn return for tying 
their savings up in housing. 

On the other, there are ten- 
ants in what is now called the 
“social housing" sector - 
homes built by councils and 
bousing associations for rent 
They benefit from some hous- 
ing subsidies and freedom from 
worries about repair and main- 
tenance. in return for lack of 
control or flexibility and access 
by rationing. 

Privately rented housing is a 
third option, but now only of 


tion has been the huge jump in 
the level of owner-occupation, 
from just over 50 per cent in 
1971 to 67 per cent in 1989. 
Many people have been forced 
into owner-occupation - in 
some parts of the country, it is 
the only option for young peo- 
ple who are not prepared to 
make themselves homeless as 
a way of gaining priority for 
social housing. 

A second factor in the 
growth or owner-occupation 
has been the sale of council 
houses to their tenants (more 
than lm homes since 1979). A 
third is the decline In house 
building in the social housing 
sector. In 1977, local authori- 


ties and housing associations 
completed 105.000 homes; in 
1991-2, completions by local 
authorities and housing associ- 
ations are projected to total 
just 35,000. With a constant 
drain of stock through rigbt-to- 
buy, it is hardly surprising 
that waiting lists show no 
signs of falling. 

Housing researchers and 
campaigners show remarkable 
consensus about what should 
be done, well summarised In 
the two reports of the Duke of 
Edinburgh's Inquiry into Brit- 
ish Housing. Their most impor- 
tant prescription is that tax 
relief on mortgage interest 
should be phased out. This 
would release almost £8bn a 
year for more deserving 
causes. Some or all of this 
could be used to greatly 
increase funding for social 
housing and to encourage the 
revival of the private rented 
sector. 

In private most politicians 
will accept that the continua- 
tion of mortgage interest relief 
is indefensible. But neither of 
the major parties dares prom- 
ise to abolish it (to their credit, 
the Liberal Democrats have 
said they would abolish the 
relief for new borrowers). 

An alternative possible 
source of funding for new 
homes is the almost £6bn of 
capital receipts remaining in 
local authority - coffers from the 
sale of council houses. Local 
authorities may spend only 25 
per cent of these receipts on 
new housing under govern- 
ment rules, which insist that 
the rest is used to repay coun- 


cil debt Both Labour and the 
Liberal Democrats have prom- 
ised to release this money for 
council homes. 

The government would pre- 
fer to see future social housing 
needs met by housing associa- 
tions rather than councils, but 
there is scepticism about their 
ability to fill the gap. The 
Housing Corporation, which 
funds and regulates housing 
associations, predicts that It 
will be able to build 40,000 
homes in 1993-4, far short of 
the 100,000 social homes a year 
which independent forecasters 
such as the Institute of Hous- 
ing estimate will be needed 
until the middle of the decade. 

Even if the problems of the 
social housing sector could be 
solved, there are difficult 
issues in the provision of pri- 
vate houses. The chief cause Is 
the unbalance of economic 
growth between the different 
regions of the UK With the 
economy more buoyant in the 
south than in the north, pres- 
sure on the housing market 
remains acute in southern 
England, while surpluses 
remain in the more depressed 
north. 

There is some evidence that 
companies have begun to 
examine the attractions of 
areas such as the north and 
north-west over the past 
decade as a way of escaping 
the overheated labour markets 
Of the south. But the immin ent 
opening of the ehannei tunnel 
and industrial development 
around the M25 have con- 
vinced planners that pressure 
on housing will remain acute 


in the south-east for the fore- 
seeable future. 

Forecasts released by the 
department of the environment 
in August predict that the 
number of households in 
England will rise by almost 3m 
in the next 20 years. This is 
almost lm more homes than 
had previously been forecast, 
an increase which mainly 
reflects trends towards smaller 


Durham and Tyne and Wear), 
while the figure for the 
north-west will be 9 per cent 
For several years, now, min- 
isters have been avoiding the 
difficult question of where to 
locate 570.000 new homes 
which would be needed in Lon- 
don and the south east by the 
beginning of the next century. 
This figure was based on the 
earlier lower forecasts of 
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households caused by divorce, 
single parent families and an 
ageing population. 

The growth - the equivalent 
of building every home in Lon- 
don again - will still be con- 
centrated in the south, how- 
ever. The number of 
households is set to rise by 25 
per cent in East Anglia, 22 per 
cent in the south west and 15 
per cent in the south east The 
increase will be Just 7 per cent 
in the northern region (Cum- 
bria, Cleveland, Northumbria, 


household growth and the 
environment department is 
now revising its estimates of 
the number of homes now 
needed. Developers argue that 
as many as 750,000 new homes 
will be needed and that to meet 
such ambitions targets will 
require a relaxation of plan- 
ning controls to create new 
towns and villages, particu- 
larly in the green belt ringing 
London. 

When Nicholas Ridley was 
environment secretary, such 


arguments in favour of liberali- 
sing p lanning controls received 
a sympathetic hearing. But 
ramp ai ffna by voters in Tory 
hear tlands of the south against 
new residential developments 
convinced his cabinet col- 
leagues that it would be wiser 
to accept the existence of the 
NIMBY (Not In My Back Yard) 
syndrome, rather than chal- 
lenge 1L The battle over plans 
to build a new village in Hamp- 
shire ffiliwi Foxley Wood led to 
the horning of Ridley’s effigy 
and is widely thought to have 
contributed to his fall. 

His successors have called a 
halt to such electo rally-damag- 
ing projects. The problem 
remains of where the new 
homes are to be built. Michael 
Heseltine, current environment 
secretary, has advocated a cor- 
ridor of development along 
both sides of the Thames to the 
east of London to solve much 
of the problem at one stroke. 
However, his cabinet col- 
leagues are thought to be 
resisting a move which would 
alienate the voters in key Con- 
servative-held marginal con- 
stituencies in Essex and North 
Kent 

This jittery approach is prob- 
ably all that can be expected 
until after the general election. 
Then, whichever party wins, 
there will be the opportunity to 
attack these intractable hous- 
ing problems. But since solu- 
tions necessarily threaten the 
vested interests of large groups 
of people, it will not be surpris- 
ing if the election manifestos 
remain silent on housing pol- 
icy. 


The 


Second Homes 


L IKE THE “plough- 
man's lunch", owning 
a second home in 
Britain is an artificial 
tradition. The innocent combi- 
nation of bread, cheese and 
pickle acquired a fresh history 
aha marketing exercise for pub 
fhod. In much the same way. 
afcti in the same post-war 
period, a “place in the coun- 
try” has come to exert a potent 
charm over middle-class town 
dwellers. 

1 There are about 300,000 sec 
ond homes in Britain. There 
are no formal records of the 
aiimber of holiday homes 
bought outside the UK since 
ffie end of exchange controls in 
1,979. but estimates suggest 
that there are as many British- 
tfamed second homes abroad as 
St home. 

i The economic case against 
homeowner s buying and man- 
aging from a distance between 
500.000 and 600,000 second 
properties is persuasive, but 
largely ignored- The old estate 
agency adage about never own- 
ing two roofs is backed by a 
wealth of evidence that rural 
dreamers ignore. 

Look beyond the basic bur- 
den on two-homeowners of the 
dual expenses of fitting-out. 
repair, maintenance and local 
taxes, and it is a generation 
since a place in the country 
could be justified on the 
grounds of swift capital 
appreciation. 

Second-homeowners looking 
for a rural idyll in Britain 
would need a time machine 
rather than an Ordinance Sur- 
vey map to find an area where 


cost of a rural idyll 


the price of a holiday home is 
still tied down to local, rather 
than pitched up to national, 
prices. 

It is easy to pinpoint the 
period at which second home- 
ownership started to become a 
section of the housing market 
in its own right. Before the 
Second World War those who 
could afford to move the family 
across country for a holiday 
either rented or borrowed 
accommodation. Circum- 
stances changed in the 1950s. 
when capital taxes, exchange 
controls, job opportunities and 


generation of white collar 
workers and professionals 
found that they had never bad 
it so good. They became the 
new urban villagers, the 
increasingly mobile long dis- 
tance commuters and the first 
generation of second home- 
buyers. The wide availability 
of surplus properties and low 
local demand' meant rural 
properties were irresistibly 
cheap by comparison with 
their own homes. 

An unmodernised Georgian 
rectory in Berkshire is a con- 
tradiction in terms now. But in 


The second home market has turned 
sour. John Brennan analyses the past , 
the present and the future of the sector 


a surge of capital investment 
in agriculture came together to 
create the conditions for a 
domestic second home market 

Charges on income and 
transfers of wealth forced land- 
rich. cash-poor estate owners 
to sell to survive. They auc- 
tioned peripheral estate 
houses, vacant tied cottages 
and entire villages to preserve 
their core estates. 

This was supplemented, and 
swiftly became overtaken, by 
the release of a spectrum of 
farm-related housing following 
the industrialisation of agricul- 
ture. As redundant farm work- 
ers headed for jobs in town, 
villages lost the critical mass 
of their resident populations. 

At the same time, a post-war 
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the early stages of the town- 
dwellers’ love affair with the 
countryside, a good choice of 
such houses could be found for 
less than £5.000. Cotswolds’ 
cottages costing a few hundred 
pounds a pair tempted even 
the least bucolic of weekenders 
to become second home-own- 
ers. 

Although the suspension of 
exchange controls diverted 
much holiday property buying 
from the Shires to the Costas 
in the 1980s. by then the inva- 
sion of the countryside was 
sufficiently well established to 
have ensured a strong national 
resale market for modernised 
properties. 

Pioneer second home-buyers 
were tempted by bargain coun- 
try prices. Their successors 
could talk of a sound invest- 
ment to justify prices targeted 
at those with town Incomes. 
Until the past few years, resale 
values have been underpinned 
by a sharp, and on occasions, 
spectacular, imbalance in sup- 
ply and demand. 

Once the void created by the 
departure of the farming com- 
munities had been filled, green 
belt and country planning 
restrictions ensured that the 
supply of village properties 
remained static. On the other 
side of the equation, any 
attempt to chart demand for a 
place in the country would 
show a sharply rising curve 
with only occasional dips at 
the time of the first and second 
oil crises. 

That demand curve took off 
like a rocket at the start of the 
1980s. Interest in a second 
home in the country soared in 
a glorious decade for the mak- 
ers of oiled jackets, green 
boots, off- road vehicles, and 
the publishers of country life- 
style magazines destined for 
the coffee tables of a would-be 
squirearchy living in Kensing- 
ton and Battersea. 

Demand reached such a 
pitch that an entirely fresh 
crop of rural properties was 
drawn into the market. Recto- 
ry-fanciers lost any sense of 
distance in their effort to find a 
house. London-based buyers 
could be found sifting property 
particulars from Exmoor to the 
Welsh borders. 

Rural developers who had 
exhausted the supply of sur- 
plus farm barns, oast houses 
and the occasional windmill 
turned to multiple-conversions 
of agricultural outbuildings. 
They found buyers willing to 
compete for Qats in buildings 
overlooking, and with all the 
associated smells, of farm 
slurry pits and for conversions 
carved into undistinguished 
buildings adjoining modern, 
industrial-scale tractor sheds 


operating agricultural hours 
and so ensuring a dawn chorus 
of revving diesels. 

In the 1990s, without the past 
decade's ease of cash release 
from fast rising equity In town 
houses to fuel demand, the sec- 
ond homes market might seem 
to be a prime victim of house 
price deflation. 

There is already evidence of 
a sharp reversal in the resale 
value of those poorer quality 
and less accessible country 
properties. Today, there is a 
largely unchallenged buyers* 
market for more remote 
houses. There is virtually no 
interest In the least well con- 
verted of those multi-occupa- 
tion farm out-building. 

Equally, country cottage 
owners no longer expect to find 
a queue of prospective buyers 
for their meticulously modern- 
ised weekend home. Those who 
have lavished money on the 
property are finding that the 
swimming pool and the exten- 
sion add little to the sale value. 

Country agents confirm a 
continuing interest in second 
homes, just as they report 
un dimmed enthusiasm among 
their window shoppers for 
country homes enabling them 
to make a permanent move out 
of town. Those who are snap- 
ping up the repossessions and 
forced-sales of second homes 
purchased on credit in the con- 
fident 1980s tend to use capital 

As Charles Ellingworth, of 
the buyers' agency Property 
Vision, says: “In the past 20 
years people have become 
much more environment con- 
scious, not so much ‘green’ as 
wanting to have a place where 
the children can run about in a 
field and not be in danger of 
being mowed down by a taxi 

“They are investing in the 
quality of life, which means 
that is Dot simply a matter of 
pounds, shillings and pence. It 
is more the sense that the fam- 
ily will grow up better in a 
country environment.” 

They are keen to be green, 
but not at the expense of gotng 
deeper into the red. That 
implies a sharp dip in the 
demand curve as the number, 
of prospective second home- 
buyers is trimmed to those 
with the cash to buy without 
adding to their borrowings. 
But this does not imply any 
across-the-board collapse of 
values, because buyers have 
become more discriminating. 

This is terrible news for the 
owners of the kind or coaching- 
lamp lit. crazy paved, and 
horse brass bedecked over-con- 
versions that have turned so 
many knocked-together farm- 
workers' cottages into rural 
versions of suburban semis. 
But a return to a more objec- 
tive view of country property 
values as a whole does not 
imply a retreat from the sec- 
ond home market as a whole. 

Periodic renting of a place in 
the country makes Tar more 
financial sense than buying a 
property for occasional visits. 
Holiday homes to rent are 
plentiful and cheap. Many sec- 
ond home owners are delighted 
to receive a contribution 
towards their costs and an 
extra period of commercial 
renting on their records to 
make the property eligible to 
be treated as a business for tax 
purposes. But ownership 
remains a qualitative distinc- 
tion and a powerful offset to 
the financial argument. 

Urban squirearchy in Britain 
is an artificial and shallow tra- 
dition. But the idea that visit- 
ing the countryside is not the 
same as owning your own 


small slice has gained wide 
currency. Owners may have 
precious little time to spend in 
their second home, they may 
accept that there is no finan- 
cial justification for baying or 
retaining it, bat this is a mar- 
ket where pragmatism bows to 
more powerful emotions. 

Few second home-bnyers 
weigh property values alone. 
They are investing In a coun- 
try lifestyle - and there are no 
valuation tables to measure 
the premium that continues to 
justify. 
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Dream cottage — but the market for second homes Is feeling tfw pinch 
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Qyour investment plus 30% gross interest* oc,- 
o your investment plus interest* equal to the percentage 
increase which the FT-SE 100 Index has achieved by the 
end of the five year period. Therefore you will receive a 
fixed level of return of 30% gross* even if the Index 
were to fall over that period. 

1 This is a limited issue which will only 

til remain open until fully subscribed and no 

later than October 28th 199L For more 
a information about ELSA simply complete 

l? 1^“ coupon and post it to the address 

3JV • shown. 


OFFER CLOSES ON OCTOBER 28th 1991 


Please return co: AIB Bank, Bankcentrcs Britain, Belmont 
Road, Uxbridge UB8 ISA, Great Britain . 

Please semi me lull details in eluding Terms and Conditions for AIB 
Bank's ELSA account. 



| Individual Financial Solutions telephone no | 

"Subject co deduction ol basic race tax it applicable. Current tax levels or relict may change and depend on the individual circum- 
stances of the investor. This investment is not readily realisable and you can only withdraw your funds prior to rhe expiry of the 
5 year ccrm in accordance wirh rhe Terms and Conditions. This product is only available through branches of AIB Bank in Britain. 
AIB Bank Is the service mark ol Allied Irish Banks, p-I.c. Incorporated in Ireland, Registered Office. Bank centre. Ballsbndge. Dublin 4. Re piste ted i n 
Ireland. Number 24173. Member of EMRO- Allied Irish Banks. p.I_c. is an authorised institution under the Banking Act 1987. 
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F or most of me 

year, the Haida 
Indians of Old Mas- 
set live at home, 
and for most of the 
year on the Queen Charlotte 
Islands home is not a bad place 
to be. 

On a map the Queen Char- 
lottes hang like long drips of 
water from the down-thrust 
arm of the Alaska panhandle. 
By the standards of these 
islands - two large and 150 
small ocean-ringed clumps of 
muskeg and forest - England 
is a dry, comfortable country. 
The west coast of the Char- 
lottes is the wettest place In 
Canada - it receives 450 cms 
of rain a year. Old Masset, 
closer to the eastern side of the 
islands, is said to be drier. But 
to the unpractised eye. the 
sheets of rain that batter the 
village at the pebbly mouth of 
the Masset Inlet look nonethe- 
less record-breaking. 

Like the long smooth ocean 
swells that roll towards the 
shore, the weather has trav- 
elled great distances over 
water to get here - it comes 
south from Alaska, westwards 
over the Hecate Straights, or 
eastwards across the grey 
Pacific from Japan. Whatever 
its provenance, it brings mois- 
ture. Lost in mist, luminescent 
in pearly-grey fog. or lying 
bedraggled under a steady 
downpour, the Queen Char- 
lotte Islands are remote, 
romantic and damp. 

But whatever the weather, 
come springtime many or the 
inhabitants of Old Masset drop 
whatever they are doing and 
head up the narrow inlet by 
boat. Helped by the tide, they 
travel some eight miles, 
through heavily forested coun- 
try. to a small inland sea. 
Where the clear, tea-coloured 
Yakoun River flows into this 
little sea, they beach their 
craft They will pass the next 
month in this remote place, 
sleeping is rough wooden cab- 
ins and spending the long 
northern spring days out of 
doors. 

Whether in rain, cloud, mist 
or even fleeting bursts of sun- 
shine, the Haidas are wholly 
undeterred from their task. 
Not even swarms of mosqui- 
toes and blackflies distract 
them from the enjoyment of 
this, the Ugh point of their 
year. And in fact there are few 
people, at least few fishermen, 
who would be distracted. A lit- 
tle piece of paradise, the Yak- 
oun is one of the finest fishing 
rivers in the world. 

If radiocarbon dating is to be 
trusted, Haida Indians have 
lived on the Queen Charlottes 
for more than 10,000 years. 
Totem poles, longhouses, and 
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The waters on the Queen Charlottes offer some of the richest salmon fishing on the weal coast of North America 


Remote, romantic and damp 

Nicholas Woodsworth takes to the waters of the Yakoun in pursuit of wily steelhead 


finely-carved canoes attest to a 
long and rich cultural life. Few 
other tribes in North America 
have built their society on 
such a wealth of marine, ani- 
mat and forest resources. But 
if there is one central event 
around which Haida life 
revolves, it Is the annual run 
of sea-going fish to and from 
their river spawning grounds. 
Today deer, elk, beaver, eagles, 
otter and the largest black 
bears in the world abound on 
the Islands. All are noble 
beasts, but none compare to 
river-running salmon and sea- 
going trout, the kings of the 
Queen Charlottes. 

For commercial and sports 
fishermen alike, the waters off 
these islands offer some of the 
richest salmon fishing on the 


west coast of North America. 
What brings the salmon - 
sockeye, cohoe . chum, pink, 
and Chinook - are the same 
ocean currents that bring their 
mild, wet, ice-free winters. 
Retaining to spawn on rivers 
as far south as California, 
salmon which have spent their 
lives feeding in Arctic waters 
are funnelled, quite literally, 
past the Haida's front door. 

Only a tiny proportion of 
these salmon started life in the 
rivers of the Charlottes, but 
when the sockeye run begins 
here in May. the Yakoun river 
boils with fish. Some are taken 
by the Haidas, who. with legal 
food-gathering rights reserved 
to them alone, gather salmon 
with hand-laid nets. 

On a May morning at the 


mouth of the Yakoun, 1 spoke 
to Carmen Goertzen, a Haida 
wood sculptor. It had, he said, 
been a good day so far in three 
hours he and a friend had gill- 
netted 260 fat, red-fleshed 
salmon. There were plenty of 
fish which got away from his 
net, but my own aspirations on 
the river were less ambitious. 
Inept at tying fish hooks and 
the victim of large numbers of 
fishless fishing expeditions, I 
was prepared to be be content 
with just a single catch. 

And in fact. I was going after 
a much rarer prize, the seago- 
ing steelhead trout. Averaging 
1 2 pounds and weighing any- 
thing up to twice that, steel- 
head do not return to their 
spawning grounds in the num- 
bers that salmon do. They are 
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also a cagey and suspicious 
fish, and difficult to catch. 

So. at least, I was warned in 
my guide to fishing in British 
Columbia. “Steelhead are con- 
sidered by locals”, it said, “to 
be the ultimate fishing chal- 
lenge. They are are formidable 
fighters and they attract a spe- 
cial breed of angler, one with 
patience and a willingness to 
endure some discomfort in the 
quest, such as wading to the 
waist in frigid glacial streams." 

In order to avoid ducking out 
of such an ordeal altogether, I 
got myself a different kind of 
fishing guide, a human one. 
Norm Desilets is an all-Cana- 
dian outdoor sportsman - 
from the top of his needle-nose 
pliers to the tip of his fiy-tieing 
fingers, he is a model of fishing 
professionalism. But even he 
wears thick neoprene waders 
when venturing into the 
waters of the Yakoun. Happily, 
there was also a pair for me. 

Beginning high up the 35- 
mile length of the river early 
one day, I became a member of 
the elect covered by that ring- 
ing phrase, a special breed of 
angler who endures discomfort 
in the quest. For hours, thigh 
deep in very cold water, we 
fished reaches on the river 
where the current, water level, 
i>»'erbed topography and a 
score of other obscure factors 
told Norm the wily steelhead 
would be lurking. 

Norm fished elegantly with 
fly-rod and light equipment, 
his line describing those lazy, 
floating overhead arcs that 
makes fly fishing a visual art. 
I, wishing to maximise my 
chances, said the hell with 
visual art and practised the 
unsubtle but usually effective 
technique of “bottom bounc- 
ing’’ - allowing the current to 
bounce a hook baited with 
salmon roe along the bottom of 
the river in imitation of free- 
floating spawn. 

This cunning exercise had 


not the slightest effect Norm, 
with no apparent effort at all, 
caught a good-sized steelhead 
and two cut-throat trout. I 
tried to hide my envy. Lunch, 
sandwiches and coffee on a rot- 
ten log, came and went in a 
fine drizzle and a tingling of 
toes slowly unthawing. Back in 
the river again, 1 became so 
excited when I saw a large 
steelhead cruise by, its dorsal 
fin rippling the surface of the 
water, that I got my line tan- 
gled in the buttons of my rain- 
jacket and made a magnificent 
18-inch cast after it 

Time passed. Rain felL My 
toes froze again. I told myself 
that fishing was not really 
about catching fish, but about 
appreciating the beauty of the 
great outdoors. I did so. 1 
watched the furtive move- 
ments of an otter by the water- 
side, followed the flight of mer- 
ganser ducks up the river, and 
met the steely gaze of a bald 
eagle from the top of a giant 
spruce. I gazed at moss hang- 
ing thick from the boughs of 
trees, smelled the rich odour of 
cedar and fir, and felt the 
brooding silence of the prime- 
val rain forest Norm caught 
more fish. My feelings for 
nature tinned to feelings of 
chagrin. 

Minutes before it was time to 
go, I caught my fish. AH the 
things that were supposed to 
happen happened. The fish 
struck the bait I set the hook, 
the line screamed off the reeL 
The fish fought. 1 fought back. 
It tvas not a big steelhead; at 10 
Ebs it was not even an average- 
sized steelhead. But a steel- 
head it was, and happy I was. I 
had come to the Queen Char- 
lottes. where rain is rain and 
fish are fish. Not only was I of 
that special breed of anglers 
who endures discomfort in the 
quest, 1 had triumphed in the 
quest Who, I thought damp 
and triumphant could ask for 
more? 


It happened 
in Montreal 
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ONTREAL. S.30 
am. A bowl of 
milky coffee 

descends towards 

a tabletop at a pavement cafe. 
The middle-aged moustachioed 
mouth that has just refreshed 
itself turns towards a softer, 
younger, female counterpart 

They meet 

For several minutes. 

Croissant crumbs flutter to 
the check-tiled floor, dislodged 
by the kissing couple. Nothing 
else is disturbed, least of all 
passers-by. 

Hey guys! Don’t you know 
where you are? This is North 
America, not Paris or St Tro- 
pez. You cannot behave like 
this! 

It certainly is not Anglo-puri- 
tan North America. Nor has it 
the formality of Hispanic or 
Asian courting. It is genuinely, 
marvellously, sensuously 
French. 

Even more French than the 
French, say the Quebecois. 
While France has allowed its 
language to be tainted with le 
weekend and le parking, 
French Canadians stick with la 
fin de sememe and le statiomte- 
jnenL They bank at the Caisse 
Populaire du Saint- Enfant 

Jesus de Montreal The rudest 
word in the Quebecois lexicon 
of religious expletives is taber- 
nacle. 

And, unacknowledged, Mon- 
treal is very American. For 
every pastis. a personal pizza. 
For each dinner party debate 
on the books of Michel Trem- 
blay, a Ford Mustang rumbles 
down Rue Saint Denis. In the 
lobby; kisses on both cheeks; 
on the menu: lobster with a 
cherry on top. 

In the tiny Old Town, locals 
outnumber tourists. Sunday 
brunch - bacon, egg, sau- 
sages, pancakes and home 
cooked beans for $5 - is eaten 
off melamine tables. Two old 
men speaking in central Euro- 
pean accents complain Intermi- 
nably of the price of boiled 
bcdL 

A middle-aged roller-skater 
in Bermuda shorts sails by. 

A shopkeeper speaks English 
to a francophone customer. He 
quickly apologises. 

Just north of one branch of 
the Caisse Populaire du Saint- 
Enfant Jesus de Montreal is 
the tree-rimmed rectangle of 
Square St Louis. There, Mon- 
treal's successful novelists 
(including Tremblay) rub 
shoulders with marijuana- 
smoking argriemics and fans of 
alternative pop. (One Quebe- 
cois band has sacrilegiously 
made a disco song out of De 
Gaulle's 1967 speech in which 
he said "Vive le Quebec libre” 
and strained relations between 
Ottawa and Paris for years). 

In a trendy basement apart- 
ment on Square St Louis, 1 
asked a lecturer why Quebec 
wanted independence so much. 

“Have you read any history 
of our country written by a 
Quebecois?" he demanded. 

“A little.” 

“In English?” 

“Yes." 

“Pah! They change it in 
translation-" He had a twinkle 
in his eye. but he meant it 

Toronto has francophones 
too but they are practically 
invisible, lost in the multicul- 
tural bustle of Chinese, Italian, 
Brazilian, Korean, Indian and 
other communities. 

Close up, Toronto is a shim- 
mering rainbow. No melting 
pot here. You know when you 
are in Greek Town or Little 
Portugal because street signs 
tell you so. There is even a 


Mirvish Village, so called 
because of one Ed M lrvialn.a 
flamboyant . entrepreneur wfto 
owns many of the shops there. 
Only the gay quarter escapes 
such labelling. 

Step back for a wider view. 
j\nd your vision douds. 
Toronto is called a city but 
Torontonians lead village lives. 
Villages organise jamborees - 
and shows; Toronto's galleries 
are well stocked, it has nice 
restaurants, there are plenty of 
theatres and annual festivals. 

The skyline is dominated by 
a concrete spike. The CN 
Tower is “the tallest free-stand- 
ing structure in the world". It 
does not deserve to be 1800 feet 
high, either through function 
(an antenna) or form. It is 
something a village puts up 
because it can. A mega-may- 
pole. 

While Montreal throbs with 
spontaneity, Toronto's civic 
energy seems to have been 
imposed from on high at great 
effort The waterfront has been 
competently redeveloped. The 
public transport Is fast, dean 
and safe. Shops are open late. 
People from Detroit think it is 
just perfect. 

The ethnic villages have 
made Toronto more animated 
in recent years. The Wasps, 
once blamed for running a con- 
urbation so damnable with 
faint praise, are now a taciturn 
minority that takes a holiday 
on Queen Victoria's birthday. 

In eastern Toronto, the Jet 

Daniel Green tries 
to measure 
Canada's 
heartbeat 


Fuel Cafe pours a few drops of 
espresso into the sea of hot 
brown water that swamps 
North America. Its stainless 
steel bar occupies a former liv- 
ing room above a restaurant 
that sells only desserts. 

“The coffee beans are 
roasted in Montreal,” 
explained the green-eyed pro- 
prietor John. He wears a Hans 
Holbein T-shirt and collects 
water pistols. 

The only customer on a 
sunny afternoon In May was a 
lesbian writer approaching 
middle-age. “Have you read 
Jeanette Wlnterson?" she 
asked me urgently. 

“Well, actually . . 

But she sank back into a 
brown study without waiting 
for a reply. The writing game 
is tough. “I need inspiration,” 
she sighed. “I might have to go 
to Montreal.” 

A few days earlier, I had 
taken a train from Quebec City 
to Montreal Opposite me sat 
an actor - craggy features, 
thinning sandy hair. He was 
commuting to rehearsals for a 
new TV police series. He plays 
the cop who takes to drink 
after his marriage breaks up. 

Like all Quebecois, he spoke 
of his love for Quebec City, 
symbol of resistance to the 
conquering English. Of Mont- 
calm and Wolfe and the Plains 
of Abraham. 

Like all his profession, he 
feared for his career. 

“Quebec City is my home”, 
he said resignedly. “But I think 
I will move to Montreal" 

Now, you tell me where the 
heart of Canada beats. 

■ Daniel Green travelled on 
Air Canada to Montreal. He 
was a guest of the provinces of 
Quebec and Ontario. 
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Wading through the drifts 


S EPTEMBER - and we 
are up to our knees in a 
blizzard of ski bro- 
chures. Heavy falls 
have been reported at brochure 
launches all over London. In 
my office, I am ploughing 
through drifts. If only snow 
were as predictable. 

Aim high, they all say. Ski 
Thomson, brand leader, has 
weeded out so man; low-lying 
sld resorts It is a wonder any- 
one gives a second glance to 
the Kitzbuhels of this world at 

a puny 800 metres. Perhaps we 
must set our sights on the likes 
of Val Thorens and Tignes, the 
French resorts, which are 
above 2,000 metres, or the high- 
est Swiss and Austrian equiva- 
lents, such as St Moritz, Zurs, 
and Badgastein. And, of 
course, there is always Amer- 
ica, with reliable snow - be it 
natural or man-made. 

Touralp, the French-owned 
operator, is stressing its 
“highly competitive prices." It 
offers inclusive seven-night 
packages in early January for 
as little as £139 for four skiers 
sharing a self-catering studio 
in Tignes, and £204 for bed-and- 
breakfast at the Hotel Du 
Bourg in ValmoreL 
Ski Enterprise wades into 
the brochure mountain with a 
lead-in price of £119 for seven 
nights in Chamonix and Falcon 
manages £109 for a week's self- 
catering In Andorra, or £149 for 
half-board. Many operators 
suggest travelling by ski-train. 
This is not really much of a 
saving, but it can give you two 


extra days skiing time. Neil- 
sons promote its Snowcoach as 
the cheapest way of getting to 
France and Austria, which 
gives skiers the chance of 
sight-seeing en route and an 
extra day on the slopes. The 
cheapest way of all tn theory, 
is to drive yourself. Sally Holi- 
days have an almost ridiculous 
lead-in price of £59, which 
includes the ferry crossing. 

All these lead-in prices, of 
course, have little to do with 
the real cost of a family skiing 
holiday in high season. 

Not every tour operator nec- 
essarily wants to appeal to ski- 
ers' wallets. Powder Byrne, for 
example, offers holidays which 
it hopes will attract skiers who 
want quality. “We don't want 
to become a big operator, ” says 
Rory Byrne. “In fact, we don't 
even like being called a tour 
operator. We are more than 
happy taking just 1,000 skiers a 
year and making sure they 
have the best." The average 
cost of a week’s skiing with 
Powder Byrne is around £770. 

Ski Scott Dunn, which 
spends a fortune producing 
what is probably the snazziest 
brochure of them all is another 
example of the “small is beau- 
tiful" brigade. Says Andrew 
Dunn: “We like to think of our- 
selves as the operator which 
provides sluing holidays for 
people who wouldn’t normally 
be seen dead booking a pack- 
age holiday." They also, it 
seems, do not mind the price. 
A Ski Scott Dunn holiday aver- 
ages around £600 for a week. 


David Kemp, whose Ski 
Company owns a bandful of 
luxurious chalets in the French 
Alps, sets out to “combine the 
independence and informality 
of a private house-party with 
the comfort and service of a 
good hotel." 

Ski Whizz, the chalet special- 
ist, is appealing to customers' 
stomachs as much as to their 
wallets. “More for the gour- 
met,” it promises. 

_ One of Club Med's attrac- 
tions is the quality of the food 
at their villages scattered 
around the French Alps. 
Lunches, in particular, are so 
exotic - with so many variet- 
ies of fish and meat laid out in 
a mouthwatering feast - that 

that I now I avoid ratin -ninp for 

lunch otherwise, afternoon ski- 
ing - and my waistline - 
would be doomed. 

Paul Chase Gardener, man- 
aging director of the Bladon 
Group, says: “We aim to offer 
our guests a higher degree of 
comfort and service without 
substantially increasing the 
price of their holiday. I am 
delighted to announce that 
there has been no Increase on 
the price of most of our holi- 
days for next winter.” 

The Swiss Travel Service 
also aims more for quality thaw 
quantity. Its lead-in is £328 for 
a week’s half-board at the 
Hote 1 Falken in Wengen, 
although it does offer self-ca- 
tering holidays in Villare and 
Saasfee from £214. 

Crystal Holidays seems to 
have the biggest choice of 


countries to ski in. It has 
added Japan's Shiga Heights 
and Akakura, plus Borovets 
and Pamporova in Bulgaria, to 
a brochure which already 
included Austria, Switzerland, 
Italy, France, Canada, the US, 
Romania and the Soviet Union. 

The most unlikely ski desti- 
nation must be Las Vegas. Vir- 
gin Holidays has discovered a 
small ski resort called Lee Can- 
yon, above the cactus and 
joshua trees in the Nevada des- 
ert. It only has three lifts and 
33 acres of skiing. The lift 
ticket is a mere $22.' ' 


FOOD & WINE 


WINES FROM 
FRANCE 

Monthly deliveries to 
the UK. of excellent ' 
quality wines by the 
case. (Mainly Bordeaux) 

£3-£5 per bottle. 

Please fax for further 
information, and 
delivery details. 

Fax:- (010 33)46 91 8023 
(France). 
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food for the sou 

Nicholas Lander concludes our summer series on eating out in France with a visit to a spa town in the Pyrenees 
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I N 1945. when the ideal 
of physical beauty and 
discussion of leisure and 
good food were far from 
most Europeans’ 
thoughts, Adrien Barthelemy 
very shrewdly bought the 
Domaine Thermal at Molitg- 
les-Bains. 

■Today, his company runs 
thermal resorts from Jonzac on 
the' Atlantic coast to the appro- 
priately named Bains-les-Bains 
close to Nancy in eastern 
France. Moiitg - pronounced 
MoQtch and Arab in origin - 
is obviously more accessible 
now but still seems isolated 
and beautiful. 

:R has the natural advantage 

■■•j . 


of being 450 metres above sea 
level and in full view of Mount 
Canigou. The valley beneath, 
watered by the various tribu- 
taries of the river Caa Ullaa e. is 
lush and largely unspoilt. 

The tributaries flow into a 
large lake alongside Le Grand 
Hotel Thermal (Tel: 
68.05.00.50.), perhaps the most 
haunting of the three proper- 
ties that Biche Barthelemy, 
Adrien’s daughter, manages in 
Moiitg. This hotel boasts all 
the various treatment rooms 
which will reunite body and 
soul and also some atmo- 
spheric, liner-like architecture, 
carefully preserved since the 
1920s. 


It would make a wonderful 
location for any future Holly- 
wood remake of Thomas 
Mann’s The Magic Mountain. 
Further up Molitg’s twisting 
roads is the Hotel Le Catalan 
(68.05.01.15) also run by the 
same company, with 80 studios 
but It is half-way between that 
one finds the jewel in the com- 
pany’s crown: the Chateau de 

RielL 

Not that the Chateau can 
compete in architectural terms. 
Its origins as a medieval for- 
tress are well and truly bow- 
dlerised. Internally, however, it 
has been luxuriously restored 
and our spacious bedroom had 
uninterrupted views of the val- 


ley and its thousands of pine 
trees in both directions. But it 
is with the choice of the staff 
and the food at Chateau de 
Riell that Madame Barthelemy 
has made her mark. 

The young receptionist 
greeted our baby in a friendly 
way. The porter, when he 
brought our car to the front 
door, politely and correctly 
told me why it needed a ser- 
vice. In the restaurant the som- 
melier. who for bis holidays 
picks grapes For the vintage, 
has wheedled a number of 
gems out of local winemakers 
and on to his list, and the 
young maitre d' hopped from 
table to table conversing flu- 


ently with his guests in three 
languages. 

Unlike many restaurants of 
this quality service was with a 
smile and only taped music 
and the grotto-like bar area 
spoilt the scene. The choice of 
chef is equally as successful 
although the hotel does inherit 
an important family connec- 
tion. 

Madame Barthelemy 's elder 
sister, Christine, is married to 
Michel Guerard, whose hotel 
and restaurant at Eugeoie-les- 
Bains (58.05.06.07) are consid- 
ered among the finest in 
France. Guerard is a ten a mem- 
ber of the group Thermal du 
Soleil. Consequently, the 



Chdteau de Riell has its own 
tip-top chef agency. 

Over the past 15 years three 
chefs, Rene Sarre, Marc 
Baudry and Gilles Ray, all 
trained by Guerard, have 
established its culinary tradi- 
tion. Last March it was the 
turn of Eric Marsanne, still 
only 26. but with a culinary 
schooling in the Jura and three 
years under Guerard's tutelage 
to promulgate his style of cook- 
ing. The key elements of Guer- 
ard’s cooking - freshness, 
lightness and the desire to let 
the food speak for itself rather 
than be masked by sauces - 
are faithfully and expertly 
reproduced. 

The vegetable is given star 
billing. Almost every diBh 
comes with a different vegeta- 


ble - not as something to fill 
the plate but to bring out the 
best in the food. A fillet of 
bream is served with a jus of 
new season's onions, laitgous- 
tines with a comfit of tomatoes, 
a supreme of salmon with arti- 
chokes and wild mushrooms 
and a toumedos of hare with a 
compote of young leeks. 

Two other dishes showed 
ingenuity and culinary dexter- 
ity. Described as a tapenade of 
summer vegetables with red 
mullet, the fish had been cut 
into fillets, grilled until the 
skin was crisp and then topped 
with finely diced vegetables 
and coated in olive oiL 

A fillet of local milk-fed Pyr- 
enean Iamb came with six dif- 
ferent. tender vegetables. The 
same confident touch extended 


to the desserts and all things 
chocolate. A vanilla souffle was 
light and firm; a warm, bitter 
chocolate cake, still moist in 
the middle and served with a 
puree of pears, left behind not 
a trace of sweetness. The fol- 
lowing morning’s small choco- 
late croissants were among the 
best. An early morning swim 
ensures that your appetite is 
sufficiently stimulated to enjoy 
them. 

■ Chateau de Riell, Molitg-les- 
Bains, 66500 Prades, France. 
Tel: 68.05.04.40, fax 68.05.02.91. 
Rooms FFr1,000, (£100.10) din- 
ner FFr500. Season April-No- 
vember. 

■ Chaine Therm ale du Soleil. 
central reservations, 32 Ave- 
nue de L'Opera, 75002, Paris. 
Tel 47.42.67.91, fax 47.42.6358. 


Fine wine opportunit 
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Luxuriously restored, with uninterrupted views, this chateau Is the perfect Pyrenean retreat 


THE 1990-91 season was not 
a very good one for the 
London wine auctioneers. 
Christie’s - and Sotheby’s 
which is reorganising its wine 
department - suffered heavy 
falls in sales to £8. 24m. 

Despite a slackness in prices 
this year, 1982 clarets have 
proved a good investment over 
the years, as the table shows. 
However, that is the only 
vintage that would have been 
a good long-term buy when 
inflation is taken into account 
Demand from the US. a large 
part of the market has fallen 
as a direct consequence of the 
rising value of the dollar. 

The top table shows the real 
price rise for leading 1982 
clarets from June 1983-Jnne 
1991: the other shows the 
decline in top prices (Petrus 
is omitted as its prices are so 
much out of line). 

However, many lower prices 
were recorded. For example, 
this year the range of Lafite 
’61 was £3.100 - £2,800, and 
or Palmer ’82 £330 - £260. 
Moreover the best prices are 
usually obtained in the first 
half of the year. 

Although both auctioneers 
express confidence for the 
1991/92 season, lower prices 
have discouraged vendors and 
there is a shortage of wine 
available. Nor is there any 
sign of a repetition of the 
mass-disposals by chateaux 


and merchants that followed 
the energy crisis in the 
mid-1970s. Unless the price 
trend is reversed by a 
faster-than-expected recovery, 
the coming year should 


provide excellent 
opportunities for securing fine 
wines at bargain rates. 

Edmund 
Penning- Ro wseii 


First ft other leading classed-growtfi 1982 Clarets 


Top 1991 Real 

auction percentage 

price rise since 

£ per dozen June 1983 

Lafite 

650 

40 

Latour 

810 

42 

Margaux 

620 

9 

Mouton-Rothsehild 

920 

61 

Haut-Brion 

750 

38 

Chevai-Blanc 

650 

14 

P6trus 

3000 

300 

Cos d’Estoumel 

330 

72 

Ducru-Beaucalllou 

460 

97 

LOoviNe-Las-Cases 

400 

71 

Palmer 

330 

47 

Pichon-La lands 

370 

74 

La Mission- Haut-Brion 

600 

84 

Average highest auction price (£ per dozen) 1991 



Percentage 

First growth ci arete 

1991 

price change 

Vintage 

(Jan-July) 

on 1990 

1961 

£3320 

-6.9 

1970 

£777 

-12.1 

1975 

£543 

-12.7 

1978 

£570 

-8.5 

1982 

£767 

-15.5 

1983 

£380 

-0.5 

1985 

£363 

-9.7 


Cheval -Blare; Haut-Brion; Ladle; Latour; Margaux; Mouton-Rothschild 
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MOTORING 


F OOTSORE and fatigued, I left 
the heat and bustle of Frank- 
furt's motor show, filled up the 
ear and headed back to Bri tain 
From Frankfurt to Aachen the auto- 
tehn is mostly derestricted, although 
there are some sections where 120 kph 
and 100 kph (75 mph and 62 mph) limits 
are not just posted but obeyed. Bel- 
gium’s automate Is limited to 120 kph. 
In France, as many homeward hurrying 
Britons have discovered, it really does 
not pay to break the 130 kph (81 mph) 
limit too blatantly on the near deserted 
A26 autoroute on the final leg to Calais 
Even so, the 422 miles (679 km) 
between Frankfurt and the ramp lead- 
ing to P&O’s Pride of Sent took under 
seven hours of driving at an average 
speed of almost exactly 100 kph i62 
mph). There was a break for lunch; a 
mandatory visit to the Mammouth at 
Calais; but no stop for fuel We still bad 
a little way to go before the reserve 
light warned that the 12.1 gallon <55 
litre) tank needed fining . 

Consumption for the journey - 38.3 
mpg (7.37 1/100 km). 

And the car? No, not a smallish fam- 
ily hatchback with an engine of around 
15 litres but a 25 litre Mercedes 190 
with automatic transmission and bliss- 
fully efficient air conditioning. It was, 
of course, a diesel. 

There are diesel cars with higher top 
speeds, quicker acceleration and longer 
range than a 190D 2.5. A year ago I 
drove a turbo-diesel Citroen XM 700 
miles (1126 km) from Wales to Le Mans 
via Paris on a single tankful at 45.75 
mpg (6.17 1/100 km). It had manual 
gears and no air conditioning. 

But for sbeer urbanity, no other die- 
sel cars available in Britain can match 
the Mercedes 190D 2.5 or its bigger 
brother, the 30QD. Their engines, encap- 
sulated in sound damping material, 
spring to life in the morning with a 
chuckle, not a clatter. When accelerat- 
ing hard, their song is a baritone. 

Cruising at around 80 mph (130 kmh) 
on the autoroute and at rather more 
than that on the autobahn, whatever 
noise the engine made was drowned by 
the swish of tyres and rustle of wind. 

The 190D 25 is a solid, safe car of 
great integrity. The doors thud softly 
shut It rides well, with never a creak 
on the roughest roads. The boot is big; 
two sets of golf clubs in trolleys nestle 
inside with room to spare. Up front, it is 
quite spacious though in the rear, leg- 
room is adequate rathe r than generous. 
The seats are well shaped if a bit on the 
firm side. 

Having no turbocharger, it does not 
exactly leap away from a standstill like 
its turbo-diesel engined rivals. It has to 
be said that front-heavy balance 
because of the extra weight of the &cyl- 
inder engine does nothing for its agility 
if driven fast on winding roads. But 
neither of these characteristics will be 
seen as snags by motorists mature 
enough to feel that tyre squealing starts 
at traffic lights are strictly for exhibi- 
tionists and that speeds should be mod- 
erated on country roads liable to be 
shared with tractors or horses. 

The 4-speed automatic transmission 
works with silken precision. Changes 



As they say in Europe 

South Tyrol and a 
paranoid thought 


James Morgan on how separatism is being 
viewed by EC governments 


W HAT CRITERIA 
will members of 
the European 
Community apply 
in deciding whether to recog- 
nise the independence of Croa- 
tia and Slovenia? 

The answer will be purely 
domestic, depending on 
whether there is a violent sepa- 
ratist force at home. Thus 
Britain. France and Spain are 
un enthusiastic. El Pais of Mad- 
rid even carries nervous head- 
lines like “Euskadi (the Basque 
Country) is not Croatia." 

Italy is a tricky case. It 
seems almost as enthusiastic 
as the Germans about the 
breakaway republics. Yet Italy 
fhces its own separatists, and 
things are hotting up in Alto 
Adige. This is where a few 
hundred thousand Germans, or 
Austrians, live, and many 
would like to be Austrian 
again. They were detached 
from the Fatherland at the end 
of of the First World War. They 
call the Alto Adige the South 
Tyrol. 

The Austrian press is follow- 
ing news from the region with 
glee. Events in Yugoslavia 
have helped the separatists. 
Thus Die Presse of Vienna car- 
ried a whole page on “Auton- 
omy Movements" in central 
and eastern Europe and led off 
with the South Tyrol. The 
headline was “Taboo-theme 
becomes respectable." 

Last weekend there was a 
“Pan-Tyrol" festival bringing 
Germ an -speakers from both 
side of the border together in a 
festival entitled “Reflections on 
Tyrol." La RepubbUca of Rome 
talked to the secretary of the 
youth group of the German 
part; in the South Tyrol, 
Christian Waldner. 

The interview demonstrated 
a certain mutual mistrust. "We 
asked him to explain the 1 socio- 
cultural' aims of the gathering 
but he read only a few phrases 
from the manifesto for the 
occasion. An ugly impression!" 
wrote reporter Leonardo Coen. 

Back in Vienna. Die Presse 
quoted separatists who 
demanded that their “fair" 


Mercedes-Benz 190D 25. No other diesel sold in Britain is more urbane 


Road Test/Stuart Marshall 

Chuckle of a baritone 


are almost imperceptible and the kick- 
down is gentle. Even so, I prefer engag- 
ing third manually by moving the selec- 
tor lever back one notch when I know I 
am about to need extra urge for over- 
taking. 

The automatic 190D 25 majors not on 
excitement but on its sheer worthiness. 
It strikes me as an ideal car for a motor- 
ist who genuinely cares for the environ- 
ment and does not just pay lip service 
to the need to protect it. 

Its exhaust emissions are as clean as 
those from a petrol car with the most 
sophisticated catalytic converter. Given 
proper servicing, they will not deterio- 
rate over practically the whole of its 
long working life. 

Because its fuel consumption is at 
least 25 per cent better than that of a 
comparable petrol-engined car, it puts 
that much less carbon dioxide - the 
so-called greenhouse gas - into the 
atmosphere. 

On top of all this its fuel is cheaper 
than unleaded petrol in virtually all 
European countries. (In France, where 
40 per cent of newly registered cars are 
diesels, their fuel costs £2 a gallon 
which is about two-thirds the price of a 
gallon of petrol). 

The British government, anxious to 
be seen to be green, still seems unaware 
of the diesel car's environmental friend- 
liness. At least, it is doing nothing to 


encourage their use as company cars. 

Tax rules even work against them. 
Because diesels produce less power per 
litre than petrol engines, they need 
more cylinder capacity. This usually 
puts them into the next tax band. Driv- 
ing a 19QD 25 (£20,640 basic, nearer 
£27,000 with all mann er of nice things 
like air conditioning, automatic trans- 
mission, alloy wheels and radio) would 
cost a company car user-chooser dearly. 


Why diesels make 
good sense for the 
environmentally caring 


This cannot be right 
Diesel car sales have been relatively 
buoyant In this year of recession. In 
absolute terms, numbers are down but 
as a proportion of the car market they 
are up. The forecast is that about 10 per 
cent of UK registrations in 1991 will be 
diesels against 8 per cent last year. 
Most will be small or small/medium 
saloons and hatchbacks in the Ford 
Fiesta and Escort Peugeot 205/405 and 
Citroen BX class. Business executives 
tend to prefer automatic transmission 
and two-pedal diesels are fairly thin on 
the ground. 


Other than Mercedes, only Vauxhall 
(the Carlton) and Citroen (XM and BX) 
list them at present Even the excep- 
tionally interesting Audi 100 with a 
direct injection diesel engine is offered 
only with 5-speed or 6-speed manual 
gearboxes. Fiat’s super-frugal 2.5 litre 
direct injection Croma diesel automatic 
is not sold here. 

Cock-eyed company car tax situation 
apart, executive class diesels make good 
sense for anyone who really cares for 
the environment and who likes driving 
well, not too quickly and aggressively. 

A few days ago it was reported that 
member states of the European Com- 
mission may soon agree to levy a £16 
“carbon tax" on each barrel of oiL If 
they do, it will increase pump prices by 
between 25p and 30p per gallon (5.5p to 
65p per litre! - and strengthen the 
economic case for the diesel car. 

The car industry hopes the chancellor 
of the exchequer will remove the fiscal 
disincentives to executive diesel car 
usage in his budget next March. Last 
time, having explained diesel car bene- 
fits endlessly to government advisers 
and senior civil servants, it thought the 
message had gone home. 

But the chancellor drew back from 
the brink. The industry - and the envi- 
ronmentally concerned - will be disap- 
pointed if he misses his second chance. 


stance be recognised. Italy had 
foiled to honour the autonomy 
legislation that had been estab- 
lished for the region. The paper 
also quoted the Austrian Chan- 
cellor, Franz Vranitzky, as say- 
ing: “There is no need for Aus- 
tria to depart from its basic 

South Tyrol policy . . .(Austria) 
is interested in bringing a 
package agreement to a conclu- 
sion.” Which is about as 
ambiguous as you can get. 

Lo RepubbUca argues that 
the farming of German nation- 
alism in the South Tyrol adds 
to the strength of the MSI, the 
successor to the Italian fascist 
party. The MSI holds counter- 
demonstrations and sells 
T-shirts for 10,000 lire inscribed 
"Thank God Fm Italian". 

The German Germans take 
some interest in all this. The 
Rome Correspondent of the 
Frankfurter AUgemdne Zeitung 
wrote that “earnest 
Romans’* (!) were enraged by 
suggestions of any diminution 
in the rights of the Italian pop- 
ulation of South Tyrol. 


Aiks. The eastern border in fha 
anthem is marked by the River. 
Mem el, now in Lithuania. ? 


R eferring to the meet- 
ing which had 
attracted the hostile 
attention of La 
RepubbUca, the FAZ's man 
argued: “ . . .these get-togeth- 
ers involving South Tyrol 
clubs are of a harmless, benev- 
olent nature which neverthe- 
less are transmuted In the Ital- 
ian newspapers into SS 
reunions.” 

The FAZ added Rome was 
"shocked from its holiday 
mood when the Corriere della 
Sera, presumably against its 
better instincts, blew on the 
nationalist fire and upset its 
readers with its front page 
headline on Sunday: ‘South 
Tyrol like Lithuania.'” 

Paranoid thought of the 
week: the Adige, which pro- 
vides the Italian name for the 
region, Is in German the River 
Etsch. The Etsch appears in 
the old first verse of the Ger- 
man national anthem as the 
southern border of that bit of 
the world in which Deutsch- 
land is supposed to be fiber 


"The schools are increasingly, 
described as ‘out of touch' or 
'corrosive’ and as being co- re- 
sponsible for for the increase 
in violence, crime, drug abw© 
and failure in our society- The 
blame is almost always 
attached to the shortage of 
teachers and the splitting of 
the school system between the 
old three-tier type and the new 
comprehensive ideology." 

"The ruling establishment 
must ask what is the motive 
for thinking of the School as a 
secondary 'sector* of society in 
spite of the billions spent on 
education ..." 

To British readers these 
complaints sound Almost bor- 
ingly familiar but they come, 
respectively, from Die Welt am 
Sonntag of Hamburg and La 
RepubbUca. A book published 
in West Germany in 1964 was 
called The German Education 
Catastrophe. It argued that 
unless things changed radi- 
cally the Federal Republic was 
going to be easily outstripped 
by East Germany thanks to its 
vastly superior education sys- 
tem. The book did lead to some 
reforms. 

Today the British are mes- 
merised by statistics showing 
that they have a lower propor- 
tion of 16 to 20 -year-olds, or 
whatever, in higher education 
than any other developed 
nation. But we never see the 
proportions of four to six-year- 
olds who go to school, where 
Britain surely leads. 

That may or may not matter 
very much. But do we not 
know what all those older 
pupils are in fact studying. 
Last year in Washington I was 
told that huge numbers at 
“university" were in remedial 
reading classes. And what Is to 
be made of statistics showing 
the large number of “children" 
of 27 to 30 in permanent higher 
education in Germany? 

■ James Morgan is Economics 
Correspondent of the BBC 
World Service. 


COUNTRY PROPERTY 


Invest In Their Future 
- Financially And 
Environmentally 


The last remaining 1341 acres of 
woodland at the Eari of Bradford’s 
Tavistock Estate in Devon is for sale 
and has been divided into 8 Lots. 







This is a valuable, long-term asset 
and a chance Co buy a piece of West 
Co on try Heritage. It reprerents 
enormous amenity value that the 
entire family can enjoy as well as 

Tnalring SOUZtd 6mm-ial SCHSC. 

The ideal Green in vestment to leave 
your young heirs. 


Bi dwells! 


'From little acorns . . .' 


Conner Steele Haughcon 
0223 84 x 841 
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SISSINGHURST, KENT 

Maidstone A M20 12 miles: Stapfehursl Station 4*A miles (London 1 hour) 
A tuperbiy converted Oajt House in a rural selling. 

Recep ti on ball. 3 reception room*, 7 bedrooms, 3 bathrooms. 
Self-contained Annexe with 2 reception rooms, 2 bedrooms, bathroom. 
Ganging with Stadia Landscaped gardens, 2 paddocks, helipad. 
About acres. 

For sale Freehold. 

-HnroS»E*UUt 1 l7-t3a 0raoiploH Ro«l. IWsWtMdo*. Leodon SWIX TO. Fax 071-5S1 1287 

071 - 584 6600 
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THE LAYS 
BECKINGTON 
NEAR BATH 


Sum) si a penraqaa dags 
sMMi bmv *Miq ifaanw Dt 
BtaBon cay cf Bade ftesogous 
dowAjpnrm al 4 bertnom itancM 
homa*. 

Oct homm are bn* a 
tins mnnt, long On fma ntoml 
manta, haaran naxporani a raegt ol 
kmav tawms and Eons* bdihoun 
boMi * im consanonm an n^anogk 
hrapbea n to tangs. dong with 2 
bsOiroons and □katarom. Ho latchon 
com equpped with a U onga al 
Sonro awSmc m and nsairipm 


SHOWHOME OKN: Ffdat Sanrtoy. 
SundSK Monday A VIMneabv 
iiaxL-Spm. 


aunarad Suvoyors 
9 Edgar Mhex Gwaga SM. Bmk. 



Town Country 


HAMPSHIRE, Minstead 





Magnificent New Form* ematty bourn set m oaaarand m g landscaped garden* with 
piddorka ex lending m acme 165 acre with <faa Forest access. A Receptions, 6 
bedrooms, 3 bathroom, 2 double garages, loose boxes. Easy access lo London, 
SooihanyHm ud IhmiiH imairiL 
Price Guide £850^)00 


QA Town Sl Counay fl sc fc so n A Jidaon, Lyn u n g aa- Telephone (0590) <575025 
ftx (0590) 679129. Plcaae cumacc Stephen Monupjc-Joocs 



London office: 251 Brompton Road, 
London SW3 2EP. Tel: 071-584 1066. 



Corfe near TAUNTON - HEART OF RURAL SOMERSET 

MS 2 mins. Paddington appro * £ hra. WaBrigg i&ft an o r . Racecoaneand lop spec, golf 
dob. Detached, period 3 bed, 2 nseep Cnnige with fcaybem. Orchard. Subling, 
Paddock ^ppiOL 2S acaes, Sth facing gardens. Outstandi ng sheltered scrtbtdy aspcO. 

rfan www rf wi g wnwMl hfniay Full colour brochure & sppu u> view ris 

Region £200,000 

BLACK HORSE AGENCIES Ta ““ ^Ipq 
A lder King 


ONE PICTURE TELLS 1,000 WORDS 


Talk to around 1 million affluent and influential 
readers with a colour photograph in the weekend FT 
property pages every Saturday. 


For further details of colour & mono 
advertising contact 


Graham Lovehick-Edwards for international property 
Emma Stevenson for London property 
Julia Copeland for country property 
Clare Feasnell for new homes & developments 
tel: 071 873 3390 
fax: 071 873 3098 
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Somerset 

Yeovil 9 miles. Sherborne 13 miles. Taunton 18 miles. 

A small Georgian house standing in a lovely garden on the 
edge of a pretty village. 

Hall, 3 reception rooms, kitchen with Aga, cloakroom and utility 
room, principal suite of bedroom, dressing room and bathroom, 

2 further bedrooms, second bathroom. Various outbuildings. 
Secluded grounds of 3/4 acre. 

Joint Agpttr. Hamptons, Salisbury. Telephone: (0722) 411363. 

Apply: Yeovil office. Telephone: (0935) 74066. 


West Somerset 

Ikuiuon and M5 13 milts Exeter 35 miles. Bristol 48 
A Regency home between Attqaantm* aurri ran. 

Lot It Hall, cloakroom, 3 reception rooms, family kitchen, atilit 
arca tmo cellars, 6 bedrooms, bathroom. Barn with consent for 
conve rsion to cottage. Excellent stabling and huge covered yard. 
Pasture land with nver frontage. In all about 12 acres. 

Excess of £325400. 

Lot 2: Further land of 40 acres. Excess of £45,000. 

Andy: Yeovil office. Telephone: (0925) 74066. 
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Hertfordshire 

Aldbury, near Tring. 

Beautifully restored I6th and 17th century Listed Grade U 
bondings m an Area of Omstanding Natural Beamy; 
Mrweptioa rooms, _V4 bedrooms, 2 bathrooms. Garage and 

Apply: Mayfair office. Telephone: 071-499 629L 


Gloucestershire 

Ampney $l Peter; near Cirencester. 

A rapoh fomfly boose in ■ very good village with abort 1 s 

ori% room. 

Cloakroom, 4 bedrooms, dressing room, 3 bathrooms, shower 
roo,n ■ atne. Integral double garage, landscaped garden. 
Apply: Cirencester office. Telephone: (0285) 65B34. 
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Hertfordshire, 28.5 acres 

Same 2 miles. Central London 25 miles. 

£ pp0 ?“ ri ? “ “sUrsoceereftti organic form on 
the edge or the Chiltem*. 

Farmhouse 3 reception rooms, 5 bedrooms. Garden, farm shop, 
gift shop and tearoom, traditional and modem form bohdirus. In 
all about 285 acres. 

Apply: Mayfoir office. Telephone; Q71-499620L. 


Devon, 3.8 acres 

^ ear Bisbopsieigiiton. Exeter 16 milex. M5 llnxiks. 

hoate » to** ta w8l«i 

in aceptrool sonth-focing she with mow rinraT 

htrh ? 1 » 5 bedrooraa, 2 bathrooms, shower . 
SSS*" ntlBiaua a V ***, atma mauQuagingfor 

8 cars, terraced garden, gem tenau court, sabW^d^Sd^- 
Apply: Exeter office. Thtepboue: (0392) 214222. 













: FINANCIAL TIMES WEEKEND SEPTEMBER 2 1 /SEPTEMBER 22 1991 

^ COUNTRY PROPERTY 


WEEKEND FT 


LONDON PROPERTY 
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STRUTT &_«W 
PARKER^ 



KENT * MdHHL Canterbury 4 miles. Sandwich 
8 miles. A pretty let* 17th century boose, set Is 
beautiful garden* Is a secluded village setting. 
3'reeeptksn rooms. Wt chon /breakfast room, 

4 bedrooms, dressing room. 3 bathrooms, 2 attk: 
bedrooms. Excellent detached 2 bedroomed 
cottage. Garaging. About 1 acre. 

Regie* £450,000. 

Canterbury: (0227)451123. w.aaa3«44 


HERTFORDSHIRE. Bishops Stardom 6 miles. 
Hertford B miles. A magnificent Manor Hons*, 
dating from the mid 18th Century, situated 
amid it open countryside In a bend of the River 
Rib. Ga Belied entrance hall, 5 reception rooms. 
kltctwn/breakTaat room, 9 principal bedrooms, 

4 secondary bedrooms, 6 bathrooms. Triple 
garage, hard tennis court, 2 paddocks, stables. 
Fishing rights. About U acres. 

St Albans: (0727)40285. M.iusoaM. 



-BEDFORDSHIRE - North HL Biggleswade 
4 miles. A1 (Ml) 4 miles. Kings Cross 48 minutes. 
A dMInctlvo dude U listed Georgies residence hi 
'the centre of Ha own peaceful gardens and 
grounds. 3 reception rooms, 5 bedrooms, 

2 bathrooms. Domestic offlces. Excellent 
equestrian facilities including a manege, stables, 

3 bams, walled garden, pond, railed paddocks. 
About 35 acres. Joint Agents: 

Bryan Bishop a Partners: 043871 8877. 

Strutt A Parker tendon: 071-829 7282. M.imsdk«. 


LINCOLNSHIRE. Lincoln 12 miles, 
Gainsborough 7 miles, Newark 17 miles. 

Aa outstanding Residential, Sporting and 
Commercial Arable Farm. Magnificent 
contemporary house with 4 reception rooms. 

4 bedrooms. 2 bathrooms, shower room. Garaging, 
workshop, lake. Modernised 2 bedroom bungalow, 
modem farmbuUdlngs. About 574 acres. 

As a Whole or la 4 Lota. 

Grantham: (0476) 65888. London: 071829 7282. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 

071-629 7282 
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London’s finest new address 

• Superb houses and apartments 

• Individually styled interiors 

• 24 hour security with resident porter 

• Secure underground parking 

• Landscaped setting, private gardens 

Prices from £205,000 
Showhouse viewing by appointment: 

Weekdays 10am — 6pm, Sat 10am - 4pm, Sun 2pm - 6pm. 



Kensington 


Green 


LONDON W 0 


Telephone: (071) 938 3350 




Lane Fox 


f »v ^ 


NORTH YORKSHIRE - 88 ACRES 

Ripon 3 miles, Harrogate 15 miles. 

York 25 miles, A12 miles, Lecds/Bradford Airport 22 miles 
7 "AN EXCEPTIONAL SMALL COUNTRY ESTATE 
bi sn oittsiniKfing position with a fine Regency Ccnumy House 
' HaO, 4 Reception Rooms, Conservatory. Nursery. 
/Kjichcfi/Brakfau Room. Cellar, 9 Bedrooms, 5 Ballrooms. 
Staff Annexe. 2 Excellent Cottages, 
ional Stable Block. Extensive Outbuildings. Swimming Pool. 
Grot- Magnificent Gardens. Parkland. Paddocks and Woodland. 
- joint Agents J H Jackson £ Co 0423 323171 
&Lanc Fox 071-499 4785 


BERKSHIRE - 15 ACRES 

Newbuy 4 miles, Basingstoke 14 miles, M4 7 miles. 

-1 AN OUTSTANDING FAMILY COUNTRY HOUSE 
With first-class accommodation, set in superb gardens and grounds 
R&xpdoo Rooms. Breakfast Room, Cedar, b main Bedrooms, Dressing 
f'Jtam. 3 Bathrooms. StafWftusay Wing. Secondary Bedrooms. 

Coach House. Swimming Pool, Tennis Court. Paddocks. 
- Woodland. 1V« miles of fishing on the River Eabarnc. 

Lot 2: Pair of 2 bedroom Cottages. 

FOR SALE AS A WHOLE OR IN TWO LOTS 
- - London Office: 071 -499 47S5 


' • ; :X 



" WILTSHIRE - 60 ACRES 

In die Bean fort Hunt 

Chippenham 5 miles. M4 6 miles, London 92 miles 

1: AN IMMACULATE SMALL RESIDENTIAL ESTATE 
f id as outstanding rural position. 

* 4 Reception Rooms, SmallbW* Kitchen with Aga. 6 Bedrooms. 
^ 4 Balhrooms. Landscaped Gardens and Lake. 

}■. . Covered Swimming Pod. Tennis Court Modem Office. 
Stabling and FanfibuiUidgs. Oak wood. 

A.fiinhcr 72 acres and a pair of Semi -detached Conages 
are available separably iactading weU fenced pasture, 

* : ' and fiutnbuildings, 

FOR SALE AS A WHOLE OR IN LOTS 
London Office 071 -499 4785 St Orencaaer Office 02S5 653101 


Head Office: IS Half Moon St London W1. 


-Vt-AISTOW. MtacBw o uwU y Exata. 3E0 
Aero bmL Fin* housa. Coffajj*. WOMftnd. 
MUk quota, amnia Qora. Patwortn. ores 
4250 r. 


LONDON PROPERTY 


071 584 6106 071 584 7020 


ELLIS 


071 221 1751 071 SSI 7654 

A lendcntul lin-rkptnau bv St. Marv Abbot* Ltd, 
i joint venture company between Taylor Woodrow Capital Development* Ltd. and 
Miluu Kanetm (UKi Ltd. 
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Trevor Lodge 
Knightsbridge 
SW7 

An imposing double fronted residence 

OCCUPYING A PRIME POSITION CLOSE TO 

Hyde Park 


R eception hall, drawing room, 

FORMAL DINING ROOM, HAND-BUILT 
KITCHEN, CON5ERVATORY/BREAKFA5T 

ROOM, master bedroom suite, 

4 FURTHER BEDROOMS, 
4 BATHROOMS, GUEST'S CLOAKROOM- 

Sefarate staff accommodation with 
bathroom, secluded west facing 
Garden, double width garage. 

74 YEAR LEASE £2.65M 


RUSSELL 

SIMPSON 

i VtBBOM tlWET. LONDON WJ JLU 
FAKOTI-niJM* 

071-225 am 


Joint Sole Acorn 
SuBECT TO COWTBACT 



Whose judgement 
can you trust in 
a market like this? 


At Property Vision we work for buyers 
to find them the best houses and flats in 
London. Our clients are busy people who 
do not have the time to get the inside track. 
Our negotiating skills are well known. 
We are not estate agents. 


PROPERTY 

VISION 


In business for the buyer in London 

071-602 8788 


TV ocUn pro per ty buying icnice lor 

SOTHEBVTS 


COUNTRY PROPERTY 


STRUTT 

PARKER W «T 

BERKS/WILTS BORDER Hungerfwd G miles. M4 (Ji4) 8 miles. 
Marlborough 8 miss. Swindon 10 miles. Padduigton SO mins. 

A magnlBcara Grade H Listed manor hous e centrally poe lt lo n sd In a 
pretty vBags. 

4 receptions, 7 bedrooms inducting 2 bedrooms wtidi can offer separate 
accommodation, conservatory, large ground Boor suitable for 
offlees/games rooms. Garaging, outbUkflngs suitable for studo/garden 
room. Landscaped walled gardens. About Ifc acres Region £670,000 
Newbury Office: Si Nonhbnx* Street, Tel: (0635) 521707 (Ref. 14AA546) 


13 HELL STREET BERKELEY SQUARE LONDON W1X SDL 

071-629 7282 


London Rentals 

We have a large 
selection of good 
qualify flats and 
houses in all 
London areas. 
For immediate 
occupation. 

Our courtesy cars 
are at your 
service. 

Tel: 081 452 1358 



GROSV&NOR 

RESTORATIONS 



80 Chester Square 

BELGRAVIA LONDON SW1 

Unquestionably one of London’s finest houses 

This magnificent comer house C 1840 in a prime location in one of London's 
finest residential garden squares enjoys a superb westerly outlook along the 
length of the Square garden. 

The property, one of the higeK in the square and with an unique layout, has just been molly 
restored to the ending standards of Grosvcnor Restorations to provide a London 
residence of major importance. 

Reception Hall, Dining Room 10 seat 12-14. ■ "L” shaped Fust Floor Drawing Room, Library. 

Second Reception Room, Conservatory, • 6 Bedrooms (each with enable Bathroom) 
Kncben/Breakfasi Room with Scrvery, 3 Staff Rooms and Bathroom. ■ Utility Room, Wine 
CeOa^ Excellent Storage space etc • in all about 7630 sq ft. (709 sqm) • with • Passenger Lift: 
TVvcxar garage and Chauffeur's Room. Access to Square Gardens ■ Superb final decorations by Joanna TOrod. 

Grosvenor Estate lease of approximately 64 years for sale. 

For full derails and illustrated brochure apply to the Joint Agents; 


W-A-ELLIS 


174 Brompron Road London SW3 1HP 82 & 83 Chester Square London SW1W9HJ 

Telephone 071-581 7654 Tfelcphone 071-730 0054 


T/ CRIFM) A. ^ 
pALCKK 


LORDS CRICKET GROUND N.W.S 

200 YARDS 


. V i i ^i . ' | 





William H. Brown 


HERTFORDSHIRE 
"Company" Tenancy for Sale 

MAGNIFICENT PERIOD COUNTRY HOUSE 
SET IN DELIGHTFUL PARKLAND 

940 Acres 

Farmhouse, 7 Estate Houses, 

Extensive Modem Farm Buildings, 
Productive well managed arable farm. 

40 acres of woodland creating 
an outstanding shoot. 

Contact Ian Youdan 
TeL* 0476 591991 




The Chelsea Life 





The Chelsea House 


Charles II Place is unquestionably one of London's 
most prestigious addresses, situated In a tranquil 
location behind the King’s Road 5W3; between Smith 
Street and Radnor Walk. The perfect place to enjoy 

the very best of Chelsea Life. 

Chelsea continues to lead the Capital m high fashion, 
from top ctecs couture to the latest craze, to the very 
best in shops and restaurants. Culture abounds, with 
numerous geDeries, The Royal Court Theatre, Chelsea 
Arts Chib and the annual Chelsea Flower Show. 
Hamxte aid Harvey Nichols are a short efistance away 
in Knightsbridge. 


Ctiades ll Race is an award winning residential 



» 


development of houses ranging from 1 -4 bedrooms, 
and successful combines classical and modem 
architecture, recreating the ambiance of a dafightful 
Chelsea street 

These superb houses are fine examples of prime 
London property, ideal as family homes but also 
offering good value for Investment or rental 

opportunities with garage parking, exceaent security 

and a resident porter. 

The Sales Office is men daily from 1 1.00am ■ 5.00pm 
Monday - Friday, ana from 1.00pm - 6.00pm at the 
weekend. 

3 bedrooms from £360,000, 4 bedrooms from 
£545400. Freehold. 


071-584 6106 


Charles H Place, 77 Kings Road, SW3. 071-351 9151 


071-730 0822 
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COUNTRY PROPERTY 


Return to devon 


Little can disturb a perfect lite at Maidencombe 
House, near Torquay or St. Elmo Court S.ilcombe. 

Two magnificent developments of luxurious 
2 and 3 bedroom apart- 
merits which are both 


beautifully located. 

LUXURIOUS} A 3 8E0R00M , ,, jCTTll 

APARTMENTS From ElSWKW and superbly equipped ■j gi rH?. 

^^eocornbe to mee[ t j, c very' highest r 


1<J j .^.vPo^ to meet the very highest 

e3 'P cct3rions Homcsthat0nce tSSrnSwi 

" viewed, will compel you to return. _ ^ £UT>0 q 0i ^ 
iraiwooftflow-wfiauw So for full details, return the coupon 
or ringt 080 3? 3U728 or (05-1884) 3966. 


First class 


_J£L 


SMOfUS ROM ■ SWWC ■ DWW 


1 (would like further Wbrmanon on 
properties si ipleuse /irk) 


MAIDENCOMBE 

HOUSE 


St ELMO 
COURT 


h*tiiMl« —Tel I 

r»i today w Aru Esones. Mrtdenooobe House. Togamaudi Road. Torquay, PtNOtv FEZ | 


BRIGHTON MARINA 
BUILT FOR LANDLUBBERS WITH 
AN EYE FOR A BARGAIN. 

Brighton Marina offers superbly appointed award 
winning houses and apartments. Choose one of the 
three show homes tor sale and you'll find a host of 
additional benefits to enjoy. All at no extra cost. 

Fully fitted carpets, curtains, kitchen appliances, light 
finings and, of course, fabulously decorated, top to 
bottom, by our interior designer. 

All Barra ct homes are backed by our House 
Exchange Service, plus a 3 year mortgage Redundancy 
Protection Scheme, so you’ll feel you're riding on the 
crest of a wave. 

The three show homes available include a 2 bed 
at £195,000. a 4 bed at £ 310,000 and a 4 bed for 
£420,000. 

See for yourself. We are open every day from 
10am to 6pm. Telephone 0273 57 1365 Or you can 
telephone our hot line 9am to 9pm on 0483 306480. 




BARRATT 

'jt*m ;Amr flGw 'jBmMrr 


PROVEN 
CAPITAL GAINS 
TAX SHELIE p 



property investment 

Trouble free investment providing proven 
CGT roil over relief. 

■ Fully managed ■ Mortgageable properties 

■ Choice of location ■ Secure ownership 

■ Fully furnished ■ Established holiday villages 

Full details (induing video ii desired) on request 


Domaine 

Leisure 


Domaine Leisure Ltd., 

Dept. 000. Domaine House. 

Gufvai. Penranca. Cornwall TR2C SYN 

Tel: 0736 60260 or 

Fax: 0736 51219 F 



Batcheller 

and THACKER 


snciAuraw wiw iwe <v coumrr 
HXsaMocoRMna 


HANDSOME VICTORIAN MANSION 
SET IN OVER 30 ACRES AND 
LOCATED IN AN AREA DESIGNATED 
AS BEING OF OUTSTANDING 
NATURAL BEAUTY. WITH 
DRAMATIC SOUTHERLY VIEWS. 
IDEAL FOR CORPORATE 
HNTERTAINING/FAMU-Y USB. ONLY 
2 MILES FROM TUNBRIDGE WELLS. 
dining kafl, 5 reception roam, 
6bedr<xmt,3 betfroant, etiauirt 
ufld rage mJosk ant*. 1 staff flat. 

1 gmmryfim, garaging feri ettt. 
Undy gardens, f nridoc*e andwoadand 
whsenrallria 


S«msf3«l, NrFIroroc 
Oteb B* mdu is na»ai real 


rted to tin mien cf £630(000 0* 


»Teb (023)288484 


SERIOUS OFFERS UNDER XU 
MILLION. 

■amc antBtn any be ivdabb to whiMre. 
TELETHONS BATTLE (M24fi) SS77 


PLUM TREE FARM, BG3NHOBPE IWHIng- 
lunnshlre Newark 8 NlIlM. Lincoln 14 
miles. Grortham IS miles. NMUttoham 28 
mites. A baauUtuI & opadoua Grade II 
listed Georgian House ReeenJIy hilly irfur- 

bened to provide emUeni family accom- 
rrwwattoa- 2 reception room*. Victorian 
style conservatory, study. Breakfast 
kitchen. S bwkooma. 3 bathrooms Out- 
buildings. Born wfih pp lor coveraieft. 
Rural location & about 0.T4 of on acre. 
OflOTS around £270.000 Apply SnUlft-Wool- 
toy Tel: 106361 893458 


NORTH 

NORTHUMBERLAND 
168 Acres 

A delightful grassland tom 
In the tuwv reaches of the 
Coquel i alley. South -fat: bit, 
a vff sheltered land In mature 
wooded countryside. 
Slone collage forming part 
of traditional 3 -sided 
stealing; Hay 8am; Mains 


Warn & Eteanntv. 

Guide Price: £220.400 
Alnwick (0665) 603231 


gardening 


ANNIE SHAW GARDEN DESIGN 
ASSOCIATES 

Design of tags and smafl. town and 


throughout south of England. Amur! 
winning designer wdh 10 years 
oxpattance. 

ConsmieUon tan be arranged using 
quality craftsmen. PortJo#t« available, 
i Con peDtfim Tees. 

ANNIE SHAW BA 
26 Parte Road, East Mctesay, 
Sumy KTB 9(E Tel: 081-979 6612 


SUrPOUt. Ipnkk Town Centre 5 ml lee. 
Light famritoine wllh * beds, camfnendbtg 
vtow* beyond the large garden. A compact 
Mock oi attractive arabte land set In bio 
mart of Suffolk. Range or traditional (anti 
buildings with planning potential. About 73 
acrea. For sale aa a whole or In 3 Iota by 
private treaty. Strutt X Parker 11 Museum 
St>MC Ipswich Tel: (M73) 2)4841. 


BEDFORD 


tounthy pRnpEBTYnntkrni 


SUFFOLK 

C auqw ch an hnety adwinl Cradc II 
Listed elegant 

GEORGIAN VILLAGE HOUSE 
be t wee n Bury Sc Edmunds and Dire Cl iA 
bourn CRy)3 Reception. Study, Farmhouse 
IQMkan/BceaUiat 7 Bedrooms 2 Batbmom. 
Secluded and mature grounds. Keenly 
priced 097^00 -but by aa offer. 


Urgent Sale Required 


0284 769999 


WEST SUSSEX 
HAYWARDS HEATH 
(London 45 mins) 

Neo-Georgian detached house. 
ystiwierf m quiet cul-de-sac close to 
town centre. Comprises 4 beds, 
2 bathrooms (1 ea suite}, 

3 reception, new kitchen, huge 
utflity/conservatory. Good size 
mature gardens, garage. 

£170,000 

0444 415543 


Isle of Man 

Small residential estate. 

35 acres. Douglas 5 minutes. 
Airport IQ minutes. 

Low taxation ere. 

Newly constructed split level 
bouse. 3 recep. 4 bed, 4 hath. 
Enormous potential; gardens 
require landscaping. Price Guide 
£395,000 -£450.000. 

Tel: 0484 423822 - OlTicc 
0924 840527 ■ Evenings & 
Weekends 0836 641871 (mobile!. 


LOCATED ON RIVER THAMES at Swine* in 
tj of an acre, vary largo detached bunga- 
low with nine loom*, two baOirtw mart bow- 
ers. balcony, an private road Fully 


bimhhad.. swimming pool. UXJ It private 
mooring. £330.000. Tel: 0784 466621 


WTTCXAWTDN DORSET, Lovely period bam 
conversion In outstanding countryside. 
4,000 Sq FI courtyard. Baronial Hall. 
Granny annexe C49WW Tel. 0425 472871. 


* LEICESTERSHIRE- KMUn. Two LksMd «W» 
cottages. Consent tor converwon to single 
dwellings Smiths Qora. 0733 57231 * 


■FEALff OF KBfT, Granbroot Anracthrety 
converted and archltocturely tilled bam In 
29 acres. Situated In a lovely rural poeltton 
away bom main reads etc. yet not Iso- 
lated. Providing 4 beds, 2 baths. Iga 
lounge, dining rm. ctoakroom, Ml., garag- 
ing plus tunnor egriculbiral boms. Attrac- 
tive gardens. Cianbroak school catohmenl 
area. Price. C3MMXU. Tel: 0580 714637. 


TUNBRIDGE WELLS, superb new 3 bedroom 
penthouse apartment, exceptionally high 
■pedbeebon. 1.250 sq. tl plus specious 
balconies, close to town centre yot over- 
looking gmen bell parkland £175.000 tor 
quick sale. Telephone |0892) 541137. 


BROCKENHURST. 3 NEW IntOTMUngly 
designed family houses olleimg high stan- 
dards In living Bpace.apecilicaUon.style 
and quality 2IZ recaps .4 beds 2 bathaJSIvjw 
hse open W/ends PfEx constd- 

ered.£245.QOQ oacb FAHPoi A Sona.Lym- 

ington <0500) 675424. 


LONDON PROPERTY 


HOMES TO REN- 
IN ALL THE 
BEST PLACES. 


Are you looking to rent 3 
house or Hat, furnished or 
unfurnished? 

We'll offer you the fine?! 
selection in London. 

We're rental specialists, 
with 30 years experience of 
making renting e asy. : 

We're helpful end friendly. 

We ll soon help you settle 
into the right place for you. 

Qil 071-435 966! for the 


best in Hampstead. N .& NW 
London. 

. Or 071-938 3522 for the 


best in Kensington, \V- &-SW 
London. 


BENHAM 

&REE\TS 


MLPrtKKlMG&WtU NWJ 1fN. 
; THAC'tRAV ST. wo “.IT 


PARK LANE 
MAYFAIR 


'MOHTHUHBERUUfD. Allmtab. 1STS Acre 
Estate Principal ttoine, cottegw, tarn 
bulkflnga. Aa a whole uv tour lota. SmlPm 
Gore 4N34 932001.' 


eaSTBOUANE, nperix new 3 bedroom pem- 
ihjum apartment in preetlgMus wa-hont 
square, axeapttonally hign i poem canon, 
i, aw aq. ft, splendid sen views. £27 VAX 
ano to indude carpoo. curtains. ligN lu- 
ting) and 3 landscaped eyn tmrecaa. Tele- 
phone: (0323] 949771. 


Company flat For auk m one unit 
or 05 two separate units. 

(1} 3 bed luxury apartment with 
views to Hyde Pari. Long kasc. 
£450,000. 

(2) 2 bed luxury apanmem. Will 
convert lo 3 bedrooms, £375.000. 


Tel. 0222 46099b. 


INDIVIDUAL 


RETIREMENTS 


FOR 

INDEPENDENT 

PEOPLE 


Our fcrtwl development of 
2*3 bedroom col la^es 
apart merits & maisunet les 
now available tor viewing 


FRAMERS COURT LANE END 
Nr. MARLOW 


£165.000 £240.000 

The 

English Courtyard 
Association 

8 Holland Street. London VVS4LT 
Telephone 071 “>37 4511 


'vym. L L-v-3 




WOODLANDS TOR SALE 


RHIWAEDOG. PALE, GVVTOEDD. 152 ACRES 
A 38 year old commercial plantation with a substantial 
volume of timber. Guide price £100,000. 


TY UCHAF. BETHEL GWYNEDD. 26 ACRES 
A 37 year old high yield class conifer plantation. 
Guide price £20,000. 


TY HEN, CARMARTHEN, DYFED. 25 ACRES 
A small and well stocked attractive plantation with 
sporting rights. Guide price £15,000. 


GOLDEN GROVE. LlANDEILO, DYFED. 140.8 ACRES 
As a whole or In 3 lots 

Fertile site in excellent tree growing area. Mixed woodlands 
with land for replanting. Easily accessible from M4- 
Guide price £95,000 for the whole. 



PERTHSHIRE - BY ALMOND BANK 
Pcrih4 ndlm Edinburgh 46 miles 

AN HISTORIC AND FASCINATING ANCIENT OAK WOOD OF GREAT 
INTEREST, VARIETY AND BEAUTY 
Port of Ike Original Caltdatuan Forest and State of the Slaying of tk* King of 
Scotland and I ha Commencement of the Great Montrose's Famous Campaign 
Ruined Cottage Roe Deer Striking Excellent Rough* Sport 

Mxtnriug Conifer PlnwiaBt 
ABOUT 16S ACRES IN ALL red 
About 47 AaW of Grassland on ihc Fringe at A hn o n dbx n k with 
Sand and Gmd Deposits and 2 Further Small Conifer P I re ado ut 
far Sale with Vaanr Poaretiou oiher «s« Whole or in onto 3 Lots 


LEIGH, SURREY (REIGATE 4 MILES) 





Georgian Bed Bri<± Fermbooae with attached 17th Century Bdo. 
Carden & Grounds of 29 Acres with Attractive Stream. 273 Recep, 
4 Good Bedrooms, Scope for Enlmgerooat. Offers around £500,000. 
White A Sons. DorUnff (0308} 887854 


LONDON PROPERTY 


FI NA NC1AL TIMES WEEKEND SEPTEMBER 21, 1 SEPTEMBER 2- 

INTERNATIONAL PROPERTY *** 



SWISS ALPS 


Vlilars 


montana 





for the ultimate 
mountain home - 

You can now buy your own tr—hoblc haitt »p lrt nignt d bed 

from the developer, Inn choice of superb tooMtona in the 
heart of the SwtsaAlpi. 

Our latost. liaditcmDy afyted. luxuf roua apartrrenfc; a-impt tt«-‘ 
finosi locations n VBare and Crans4ii)onIan&wiVi broatWbuon 
alpuie vtckws and e year < 0 und playground on your door^ep- ® un *^ 
(Ofl y cat). cMmpw^up gol/. irewfe. mounain wallwg r* sawvi <lfC 

all wtfhm easy teach 0t Goriflva Airport 

Fw a viaso mvcstmonL unpataWed Swss Wteaiyto and tlw tiw 
entoyTTieni d yow own Wne home, «waa . 


Kahli Construction . , J 

Collier House 163- 169 Brampton Rd. Knightsbndge, London SW3 1HW 
Tel: 071-589 4567/071-581 1288 Fax:071-5811124. 


< 


PRINCIPALITYOF 

MONACO 


FENMU 


RARE OPPORTUNITY 
LOVELY VILLA 


For sale, with small private 
garden m sunny location, not 
tar from the city-center, 
composed of nice living room, 
dining room, 4 bedrooms, 
fully equipped kitchen, office 
and garage. All in 
excellent state. 


PROPERTIES IN PORTUGAL 


- Lisbon, Praga da Espanha, 37S3 sq m. aim wWi apprewls tor 
14,000 sq m. Gonsnuafon above ground. 250 parting spkm- 


- Lisbon, Rua Alexandre Hercutano near Marquee do Pombal 
Square. Omaterefing fauflttig Ibr tale. Toaf ana show ground 
2750 sqm. BScar spaces. Dafowy: September 1 991. 


For further details 
please contact 

A.GJLDJ. 

ERI ReeldenUal 
7 at 9, Boulevard do s UouOna 
MC 98000 MONACO 
Tel: (33) 93.50.66,00. 
Fax. (33) 9350.19X2 


- Ltaban. next loairpon and Uabon-Oportofreawey access, 
exceptional V3la tor office uaa. Covered area 870 sqm. poaslbilty - 
tor 57S aq irunoro. Garden. ^ 


■ Algarve, between Quinta do Lego end Vale da Lobo, 95 heoarea ■*. 

of ttovetopmem land wkh approvals for 59 detached vBae end 50 r. 

umMached uBas. C 


LISBON OFFICE 
Tel 351-1-683108 
Fax; 351-1*093107 
351-1-659814 


OPORTO OFFICE 
Tet35l -2-095480*88 
Fax: 351-2-8000258 


FAROOFFtCE tA 
Tet351-89-80S324«ff^J 
FaiC 351 -89-805327 *J 


^ — ■ 1 1 

PRESTIGIOUS APARTMENT - 650 SQM XJj 

PROBABLY THE MOST ELEGANT DUPLEX IN BRUSSE^i 


Situated in a reproeantaflve property in a calm, pleasant environment $iji| 
coodergo and private perk in BhodeBt'Geeeee. 

Spadooa bumn m reoeptioa toama with fire plaeee end tag marble icraaaaf.f4 
Unge bednwma individually decorated, 6 bathroom*, one with jammi arid 
ad an cun. ' 


:W Mlu m Diatoy • Fran S64JM0 
Luyuiy Infetfoml Villas • 24 Hr. 
Security • Free Golf Membership 
On premises Fwpetty Management 
Exreflml Financing • C«D Tone Tne 
0-80989-4429 


Fully equipped Foggenpobl kitchen with separate breakfast room and 
laundry. 


Staff fl at with separate entreaee 
ALL OF EXQUISITE QUALITY 

Sold by the owner, tet +32 2 35B 19 07, fox +32 2 35823 73 


Outside UK 

813334-2540 reverse charges. 


SIMPLY 

The most exclusive property 
portfolio on the Southern 
Shores of the Mediterranean, 
prices commencing at 
£100,000 to over 0 million, 
all portrayed on video for 
your convenience. To receive 
a free^video, write, fax or 
phone to the people on the 
spot and in the know. 
Phone/ha 0103451460483 
Write Apartado 192, 

04620 Vera, Almeria 


SWITZERLAND 

Sale to foreigners authorized 1 


Lake Geneva & Mountain resorts 


I You can own a tjuaBy-APAIRManVCHALET In: MONTREUX, VILLARS, 
LES OtABLERElS, LEYSJN, GSTAAO Valley, CRANS-MONTANA,. 
VBRBIER, ate. from SFr. 20ff 000.— Credit tariM**. 


, 52, ms da Monlbrifiant - CH-1202 GENEVA^' 

REVACSA TeL 4122/734 1540 - ' Fax 73412 20!' 


TUSCANY 


Real Estate European 
A rephfaacmd method eTSriccltae. 


For tale exquisite 


Swltaeriand. 

Thii property hu * rmique location, 
reerouaded by woadafbl accnciy. b. is 
siauted on e shorn of lake Luum, 
directly u foe base of Ml RjgL li is also 
neaMhe city of Lnzoro and Ml Pflatot. 
Surrottnding groonds: 18"768ni’. hotel 
with SO beds, banqueting ball, 2 
lununuis, gudsos. tStca end bar. small 
post with boairbeuse. 

Price: USS IS'OOO'OOO.- 

A detailed dcscriptico is availaWe 
using the box ixunbcr UG 1 106 ofa Zug 
P.O. Box. CH-4304 Zog 


An exceptional property 
comprising 3.075 hectares 
including a hunting reserve, 
water springs, a mine produ- 
cing Antimony and 
numerous restructured cot- 
tages to accomodate 150 
people.The property has fur- 
ther potential. 


D VILLARS SWISS ALPS Q 

SKI AND SUMMER RESORT Ml 
75 minute* fcoot Geneva Obpori.' 

A choice of dsMngutaned cTrotel 
apartments to prime positions, on our 
exclusive private park 
Oaroc*w cte la Residence, 
on Ihe plsies or to the Wage centra. 
Direef vote from me teweioptK . . 
Caniactau>UX office 
15 Hanmeod Rood. London W!2 9NE 
tet OBI 7092188 tae 081 7WQM9 


For information 
STUDIO ATTIC! 
DI ROMA Srl 


TeL- (Italy) 
668721 58. Fax:6892820. 


MsuairVaktulog Dianne River not 
Bnmtoac. Lite 18 m a n y mm-' 
SomSos to 3 bo d u ratu a, t w iau a iM p 
teams coon, moai, fociHain is 12ac 


TEL: 881-985 1897 
•tW3-SWrtM3» 


FINEST R ESIDEN TIAL 
PROPERTIES 


U341 

Forpaaa 


-U^. 510^00,000 


THE CANVAS HOUSE 
- JUBILEE YARD 


250 yards from 

Tower Bridge 


Two »w»fd whang davatopnoett h, Eidiag'a meat pw«ri jl noi raarii. 
eOrtiv wtpan, fawn of 1TM - 200 wy ft. 

HiiraMoM VomtiurM iy reaDablB OanM ntewti aw 

FlreraceRred: no WbcAaaoi new bores ban £250,000. 

MqiBliaFUn Ten mmim b ud rocai boas wbhaxcyebuid Karjraahaiuu, WHF*. 

MesraeUer Rod! Mmswin n d genian. AO ymn Mart be acre. Kr w e. £ 32. 1 , 0 00. 

■4 add* I redot oBa * S axaSable.* 

Far farther details call 
WHITMANS tcL OKI 7478800 


MnuaumcafF 
SLVKZRESQBNT 
TO :2U m 7088 Enc 212 37L5907 


Min Sprirta Dandi, Qa Psriefasactds, 

SeHabb Rtfunl . Ptiln Inlmn 

DOUGLAS ELUMAN 


PALM BEACH COUNTY 
FLORIDA 


'Shod finish’ Victorian 
Warehouse Space 
High Ceilings. 
Overlooking Courtyards. 


25 Jermyn Street 
St James's SWi 


LONDON RENTALS WeVe 601 Your Ufflst V te ! 


BRITTANY - FRANCE 

Profitable, debt-free business 
incorporating pmstigfoos 18 bote golf 
comae wfih a typically Scottish design 
(400 odstiqg roembax) red 90 room had 
in need of renoretioa to bring it opto 
international standards in area —of 
ream rating natml beamy endodjor 
theses. 4r 

Stented ^honrs hem fans by TGV tbd 
oared by n s rio oat aiipous widi fiaby£ 
Qn i mri isUnds to the UK. ihebtmqttt 
boasoi so ideal location for coofcraicol 
and seasonsl touriun. <■ ^ 

Osotsct; Robert AUERBACH. CCF-1 
Bute. TW: C*U)40 70 2272 Fan (3M). 
4Q 70 78 23A33J)47 20387a - 


Apartments 1,200 sq ft to 
2,200 sq ft from £105,000. 

Studio Offices to lease 
from £7.00 sq ft, or to buy 
from £80 per sq ft 


Only 2 one bedroom 
apartments left. 
Offers invited on the 
remaining studios. 


HOLLAND PK. Vknr Bale. 2 bees. Rwx. On, 
Ptai. F/tura. OH. Avail, no* C3B5 p w. Tar. 
071 S94 4443 


Homes Condos Vilas 
Ocean from Waurtrant Gott Cotree 


BAKER STREET. Superb, huge. 2 Bed, 2 
Bams Flat All lad titles. 24 hr security, hot 
WICH Inc. 023 pw. oei 693 5629. 


Halfpenny Associates 
Phone or Fax 407 394 5428 (US) 


FRENCH PH QWERTY HEWSJPrM bMH| 
dMjnew and ski prog Jagai cokjmn McJbh 
tor your tore copy now.OSt-942 0S0i.r-'|f( 


COBTA DEL SOL PROPCHTteS. M erppfg 
«ree«. For information and price totjma 
081 90S 3701 anyilme.we hove a W4 


MAHPSTEAD W. Large 2 Bed awe opart- 
merit 8-12 mills E325 p.w. 071 5BB 5177. 


Show flat open 11-4 

weekdays 


071 287 9228 


DOURO PLACE. KanatnoHIL W0. Charming 2 
bad. 2 Racap. Maaonane to let urtur- 

"Wwri Ohm loctMig garaga. £400 per week 
- Sole agenw Mellersh a Harding 
489-0666. 


Parking available 


I Home & Sons 


071*499 

9344 


CHtSmcx RIVER stem. 2 hed hmnshoo hat 
In detochad house. CH. p H Wm I parking 
Cl SO. per ¥*. Call 0B1SS5-7728 dayfeve. 


CAR PARKING 


CANNES 

Svfwfa 2V3 Bed. 2 Bate. ApL 12Snf. SOnf 
Terrace. ISO* Sea View. Pool. Tennte 
S. 150409 Fra. 

Mr. Cm iee tt e. l ux u r io us new 2 Bed. 2 Btoh. 
ApL Mm* * ZOnt* Terrace. PnoL Tannia. 

zsstumFn. 

AZUB INTERNATIONAL AGENCE 

Td: (010 33) 92 98 01 02 
Fax:(010 33)92980111 


081 803 3761 anyilme.We here B W4 
selaciion at luxury resale vflias. >i/,j 
oraum PROPERTY SEARCHERS PROVa 
- VAR Are you footing lor a* Wy 
apectal pragariyl For alt kinds of heto^ao 
enenmle eerrioe contact us In France T*t 
010 33 94 04 42 37 Fax; 01033 94 04 40 W 
WJBMVe Seperb Mtiaa in beauStoi locv^ 
Bona. By a quality builder. Contact; par** 
Boa. Rua Do* Carroa, 3400 Latnni 
jJteww^Ponugel. Teli 062 34103S. MS 


ra ***C*. 3PAM, PLOTOOA. PORTUGAL. 
Buying? Selling? Huge selection. MEUr 
ten magukto. 0.PJU. Tel 061 G*2 BqtSh 
KUMCE COTE D’AZUR Cannae -Cro U iW 
appt rooftop garden. Pot* Ft ftJOQDttr 
New irtitaa Mee and La CoUe. Cose KkW 
CensuKants on 622 7874. ... * 

SPWI, UsrtMteL For sate Kmmw uilta^ 
opd. 4 bath, toratUMd. sea side, wimHM. 
Pont £8re« sale E3»j900- Call +»■» 

nVSi ,£&{ 


ALEX. Pare N22. Beauifw 4 bedrm VkMrian 
Hw. Nr BH 0 Palace. 2 law racepe. 
Original features sih laong 75 R garden. 
6C-H Freehold £157,000. OBI 898 2336 
Ans. ph. 


tower BfUDQErcrrr. Underground eacurity 
car parking available now to renL 05 per 
week Tet. 07i 403 9201. 


CYPRUS preparty EaMbllten of AcroMpnoa 
Homes. Newmarket Moat House SeL 21 
SepL. Petartinraugh Moot House Sun. 22 
3 opt Clone Properties Box 031 Petrine. 
Tat K1 241911, Fare MI 334Tir. 


FRENCH RIVIERA Cannes Palm Beach 


i r c*^re wte ATiniS A,xiN.\ r.uTrur ci««k-7iih5ir L 

ICAWES 


j Yen Bill ««i»c b<Ui«i iMipaxn Incnsurc abw YOU BLXI RIV AGf. ! ' 
I Name . J 


On sea front unique panorama 

— Luxury Residence 

of studios to five-room apartments 


| Atkin.-** 


■^nuuivM . _ __ 
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I HAD NOT reckoned with the 
turtles. True, the hideous sewer- 
dwelling creatures also slipped over 
to Germany dozing the Eve years I 
was living there - but they are not 
crawling everywhere, as they are in Lon- 
don. Turtles on rucksacks, turtles on 
t-shirts, turtles oh spectacle cases, turtles 
on crisp packets: on hate and footballs, on 
shoes and tracksuits, on pencils and place- 
mats, badges and bedclothes, their silly, 
artfhl feces glowering at you from the 
hoardings and the shopping malls. 

They have become part . or the landscape. 
Probably, the natives do not notice them 
any more. I have nothing against crusty 
reptiles. We own two pet tortoises our- 
selves. (One came over on the car ferry 
with us - the other got lost on a German 
vineyard last month, and has just been 
looted, aided by a DMlOQ (£34) reward, 
about to leap off a wall in a nearby village, 
but that is another story.) 1 resolve how- 
ever never to buy anything with a turtle 
on it 

- These last couple of weeks in England 
have been the Gist time 1 have lived here 
. for nine years, after spells as a correspon- 
dent in Paris and Bran. It is a good wav of 
st rin g stock of your home country. That- 
cherism has wrought its magic, and the 
.sorceress has vanished into the ether. 

According to the Central Statistical 
Office, real disposable incomes at 1985 
prices are 34 per cent higher than when 2 
was last here in 1983. My firm impression 
is that Britain during this time has been 
taken over by an all-powerful supermar- 
ket -cum- video enterprises -emu-financial 
' Services conglomerate, probably run by 
"prematurely retired high-fliers from the 

Cabinet office. 


The English turn turtle 

David Marsh returns to the UK to find it over-run by reptiles 


It is they, of course, who are behind the 
turtles. Or are the turtles controlling 
them? It reminds me of Pleasure Mau d, 
the land of play where Pinocchio and his 
friends were dispatched. Glitter on top, 
tawdriness underneath and. all the while, 
the boys are growing into donkeys. 

There are certainly some positive 
aspects about being back in London. I 
have no complaints about the quality of 
public services: tennis courts, swimming 
pools, Wimbledon public library. (The 
swimming pool changing room cabinets, 
though, could do with some doors on 
them. In Germany, that alone would rank 
as a health hazard). I find the multiplicity 
of cultures refreshing. At the local Church 
of E n gland school our nine-year-old daugh- 
ter attends, the headmistress is a Spanish 
Roman Catholic with a south London 
accent, and a high proportion of the chil- 
dren are Moslems. My daughter reports 
that the boys in her class are much better 
behaved than the ones she left behind in 
Bonn, many of whom were diplomats’ 
sons. They also serve appetising school 
meals, from an outside catering firm, at 
£4.55 per week. 

I relish the informality and the toler- 
ance. I like the unregulated shopping 
hours, and the way you can just walk into 
the home of a neighbour of a few minutes' 
acquaintance and cell him ‘‘Nick" and dis- 



cuss the lines of his flower bed. In Ger- 
many. I had got a bit tired of calling peo- 
ple 1 had known for years Herr this and 
Frau that, and worrying about whether a 
Sie had at last got to the stage of becoming 
a Du. Tolerance ran, of course, drift into 
indifference and slovenliness. In a fort- 
night in London I have seen more unat- 
tractively tattooed women puffing at ciga- 
rettes than I did In five years in Germany. 
Maybe I moved in the wrong circles there. 
The liberal British approach to life is fit- 
tingly portrayed in people’s teeth, which 
often look as if they have doubled as 
grinding stones. Only in East Germany do 


they have mouths to match, mysterious 
stalagnite-studded caverns, the product of 
too much bad meat and Honecker's health 
system. 

London life is full of surprises. The 
shops have a free-wheeling atmosphere, 
like Small racinnc After the tplaccmmuni . 

cations revolution, you can buy a press- 
button pink-coloured telephone handset 
almost anywhere. Why though did I notice 
15 people patiently queuing up at the local 
British Telecom emporium to pay their 
bills with fistfuls of five pound notes? Isn’t 
all this liberalisation ultimately supposed 
to save the consumer time? Perhaps the 


Germans are right and the British really 
do love queuing. 

In Britain, goods are sold not so much 
on the basis of quality - the emphasis on 
that can be overdone in Germany - but 
through all kinds of inducements; money 
off, money back, free offers, three-for-the- 
price of two, instant credit, gifts, vouchers, 
coupons, clubs, holidays, competitions and 
rewards. It is clearly the result of banking 
deregulation. Behind the most innocent 
tub of yoghurt, a complex financial pack- 
age lurks. 

Unpredictability spreads to people’s 
behaviour. There is more pleasant eccen- 
tricity than in Germany, more loutishness 
too. Britons lack tire pre-set codes of con- 
duct, strung out across the day, every day 
for the rest of your life like a never-ending 
computer program, which will make a Ger- 
man murmur Guien Tag in the morning 
and Auf Wiedersehen when he leaves a 
shop and Bitte sehr when his interlocutor 
has uttered some trivial politeness. Lack- 
ing these ritual filling phrases, we make 
up meaningless ones as we go along. “It’s 
all go, isn’t it” (when it isn’t) and “Never 
mind” (when you do) and “You'll get used 
to it" (you have little choice) are my 
favourites; 1 find 1 use them myself. 

Re-entry to Britain brings lots of ques- 
tion marks. Do-It-Yourself chains have 
sprouted everywhere. Why are the bouses 
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so run down? Environmentally-friendly 
foods and goods of every kind stack the 
shelves. Why do people look so unhealthy, 
not just pasty-faced, but pasty-bodied to 
boot? If living standards are 34 per cent 
higher, why are there so many poor people 
on the streets, old as well as young, 
scrounging from waste paper baskets, 
mournfully eating ragged sandwiches on 
public benches? There are lots of beggars 
in Germany too, many of them immigrants 
who in Britain would never be allowed 
past Dover. Britain's poverty is all too 
obviously home-grown. 

The spread of charity shops deserves 
serious study. Where are all the shop-keep- 
ers who used to be here a decade ago? Are 
they all working for b uilding soc i e t ies? 
Voluntary work is a good thing, and peo- 
ple should be encouraged not simply to 
throw away their old clothes. Britain has 
become a rag trade society. Is this all part 
of Thatcherite entrepreueurism? 

New wealth has certainly trickled into 
tiie open-all-hours corner-shop grocery in 
the nearby street where I used to live. The 
shop is twice the size that it used to be. 
The owner recognises me. after nine years 
(another good thing). He explains, pointing 
apologetically to the new wares, that his 
increased trade nearly all reflects alcohol 
and video films. My own view is that 
choice dulls consumerism rather than 
improves it I cannot cope with the array 
of continental lagers in Sainsbury and 
Tesco supermarkets - to say nothing of 
the selection of water softeners which 
have proliferated like chemical weapons 
since 1 was last here. Like Pinocchio on 
Pleasure Island, 1 find it stimulating, but a 
bit bewildering. I expect I will get used to 
it, long before my ears start growing. 



Golf/ John Hopkins 


ITZERLAND 




Getting a grip: Derek Pringle has had a better year with the ball for Essex, the champions, and for England 



Cricket /Teresa McLean 


A good year on the hard 
seats for the county set 



war 
j:W. rrm-.-!: 
i*Fv' v 


I T- HAS almost become an 
end-of-season ritual to sing 
the demise of county cricket. 
Last year it was because the 
hot. for weather gave the bat 
sfibh dominance over the ball that 
tuns scored were prolific and 
results were rare. 

» This year, ironically, it is partly 
because the West Indian tourists 
were so popular, attracting big 
crowds everywhere the y we nt and 
wfllrfwg ordinary county games look 
like small beer compared to epic 
struggles such as the one Kent 
nearly manag ed to win off the visi- 
tors at Canterbury. But even county 
cricket, natural home of the melan- 
cholic who watches games sitting 
oh hard seats, alongside fewer fel- 
low. spectators every year, found 
some help In this summer's Carib- 

bG ^ P tom5(f a lot for cricket at 
county as well as Test and one-day 
level, and there is a lobby among 
the county secretaries, even those 
whose counties have had a rough 
timo, which counts this as a good 
summer. It bad its problems; a 
county season always has its prob- 
lems, but it has cheered cricket up. 

Joe Hardstaft secretary of Mid- 
dlesex. admit ted that bis comity’s 
fell from last year’s top to this 
year’s bottom end of the Refuge 
Assurance County Championship 
represented a sharp decline, but did 
not see the decline as one of 
long-term significance. He attri- 
buted it largely to ill fortune, which 
ba&.deprived Middlesex of the valu- 
able services of Mark Ramprakash 
(Test duty). Desmond Haynes (Test 
and tour duty), Phil Tufoell (occa- 
sional Test duty), Angus Fraser 
(injury) and Neil Williams (injury) 
this summer, “a lot for a small 
comity, you- know . . . But we’ll be 

hack. ” 

Mike Catting got back where it 
hurts the opposition quickly, after 
an un certain start When in form, 


he is the kind of good-natured bully 
who can dismantle howling attacks 
and bring county games to life in 
pursuit of a result He feels, as do 
many county cricketers, that too 
many games are squashed into the 
season, with only the journeys in 
between to relieve the pressure. 

He blames this for leaving the 
players laded" by the September 
end of the season, less likely to play 
well. When Durham are added to 
the numbers next year, the pressure 
will intensify still further and coun- 
ties such as Middlesex, likely to lose 
Tufhell and Ramprakash to Test 
duty against the Pakistanis, possi- 
bly Fraser as well, hip permitting, 
and possibly even Gatling, interna- 
tional cricket politics permitting, 
will have to organise their 
resources better. 

Last week they were feeling opti- 
mistic, pleased with the swashbuck- 
ling way Gatting has been refuting 
his own argument about poor play 
in late summer (pre-Chelmsford) 
and with the “very good" gate 
receipts they have taken from a 
popular summer's cricket 

Middlesex have done well to stay 
cheerful. On the whole, teams 
which have done well this season 
have managed to forget its cold, 
wet. dismal start better than teams, 
like Lancashire, which have failed 
to fulfil any of the strong hopes 
with which they started. As it is. 
Middlesex have taken to making the 
most of the damp and singing the 
praises of the early wet weather 
because the more it rained the less 
they had to play and lose. 

Essex and Warwickshire can 
afford a simpler line. They are wal- 
lowing in their recent triumphs, 
Essex in particular celebrating their 
621. the highest county score this 
season, against Leicestershire. 
Their 566 for 6 declared against Mid- 
dlesex makes a fine farewell bar- 
rage. too, one which Gooch will 
chuckle to remember, if the winter 


is cold and the World Cup is going 
badly, based as it was around his 
opening 259. Essex deserve to be 
county champions. 

Whereas Middlesex did not have 
the resources to survive their calls 
to national service, the Essex bat- 
ting had enough depth to survive 
the summer with Gooch and Pringle 
on Test duty. Neil Foster bad the 
experience to stand in effectively as 
captain. The side has batted well 
and S alim Malik , their overseas 
recruit, has batted superbly well 

Salim is one of a long tradition of 
shrewd Essex signings, including 
Norbert P hilli p Keith Boyce and 
Allan Border, whose talents have 
been picked up at Essex before any- 
where else. I would not be surprised 
if Trevor Bailey, sage of the eastern 
seashore, bad something to do with 
its talent spotting network, nor 
would I be surprised if next year, 
when Salim wall be playing for the 
Pakistanis, it will ask back Salim's 
predecessor, Mark Waugh, whose 
77.26 average last year helped Essex 
to their second successive season in 
close second place- 

This year Essex found the ideal 
balance between the exotic, over- 
seas element and the steady, county 
element, not just in players such as 
Gooch and Pringle, but also David 
East, this year’s beneficiary and. to 
the county's credit, their two spin- 
ners. Peter Such and John Childs. 

Last year Essex's bowling was 
erratic on lifeless wickets and their 
catching was erratic in sluggish 
hands. A winter's work on these 
weaknesses has had impressive 
results. Foster and Pringle have 
come to grips with the lower 
seamed ball and made themseives 
better bowlers in the process, Foster 
coming up with some splendid per- 
formances, such as his first innings 
finale against Middlesex at Chelms- 
ford: 11 overs, 6 maidens, 18 runs, 4 
wickets. 

Warwickshire, their nearest rival. 


could not and would not hope to 
defeat Essex in this sort of form, 
despite finding themselves up 
against Somerset for their last 
game. 6 of whose batsmen Allan 
Donald removed easily for 84 runs. 

Warwickshire's own overseas 
signing was extraordinarily, almost 
uncannily acute this year, retaining 
Donald after his feeble efforts took 
only 28 wickets last year. 

Warwickshire are understandably 
pleased with themselves at the 
moment They believe they are liv- 
ing proof of how much ordinary 
county cricketers can achieve. Ordi- 
nariness is a virtue at Edgbaston, a 
reason to be cheerful But that is 
only to be expected with a side that 
has risen from last year’s fifth to 
this year's second place under the 
leadership of a captain called Andy 
Moles who is as down-to-earth as 
his name suggests. 

Moles is one of an unremarkable 
core of Warwickshire batting, which 
also includes Paul Smith, Neil 
Smith and the talented but unrelia- 
ble Dominic Ostler, from the same 
Solihull cricket nursery that pro- 
duced Moles. If these batsmen had 
done as well as their bowling coun- 
terparts, Warwickshire's high posi- 
tion in the county table would have 
reflected their ability more fairly. 
As it is, it flatters them. 

Their bowlers, especially Allan 
Donald, Dennot Reeve and Tim 
Munton, have done well on Edgbas- 
ton’s wickets, searaers’ dreams. 
Warwickshire are second only to 
Essex in the number of bowling 
points earned this season, but they 
are in the lower half of the table for 
batting points and lack the balance 
and initiative which have distin- 
guished Essex. 

This year's county championship 
had many dose matches and a close 
finish, aibeit with just a touch of 
the suicidal in Middlesex’s dis- 
missal for 51 at Chelmsford. A good 
season. 
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T here were ten of us 
round the table, and since 
the table belonged to a 
house little more than two 
hefty wood shots from Sunningdale 
golf club and most of us were golf- 
ers of one sort or another, it is 
pretty clear that the talk was of 
golf. Like a boat straining at its 
anchor, the conversation fought to 
break away. I remember Corey 
Aquino frying discussed, and also 
the Green F^rty and one or two 
other topics. Always, though, the 
conversation returned to its moor- 
ings, to golf and specifically who 
would win next week's Ryder Cup 
wmtrh fo South Carolina. 

“We’d better have a sweepstake." 
said The Man from the BBC reach- 
ing for his wallet and appointing me 
official stakeholder. He lent me a 
pen and a piece of paper and I went 
round the table soliciting votes. 

The Man from the BBC plumped 
for a commanding American victory 
18 Vi-9 %. Four others supported this 
view. There was a prediction of 
18-10 in favour or the Europeans, 
not to mention some odd predic- 
tions. When there are 28 points at 
stake, how can one side win 15-10? 
In vino veritas, indeed! In the end 
the mathematicians among us got 
to grips with this problem and the 
votes were equally cast. 5-5, 
between those who predicted an 
American victory and those a Euro- 
pean victory. 

It is the most even Ryder Cup for 
years. I think the US will win by 
bringing their greater fire power to 
bear in the singles, as they so often 
have in the past and as they do in 
the Walker and Curtis Cups as welL 
Although this is undoubtedly the 
strongest European team in terms 
of depth, they may find anything 
less than a two-point lead going into 
the singles insufficient. In their two 
victories and one halved match 
since 1983, Europe entered the last 
day’s singles with a lead, 9-7 in 1985 
and 1989, 10% - 5% in 1987. 

In 1985 Europe widened their lead 
by winning the singles 7% - 4%. 
But in 1987 and 1989 the Americans 
came back strongly in the singles, 
winning 7% - 4% at Midrfield Vil- 
lage and 7-5 at The Belfry, thus nar- 


rowing Europe's victory margin. 

One bizarre statistic: Woosnam 
has lost all his singles since he 
made his first Ryder Cup appear- 
ance in 1983, and Faldo has won 
only one since then. 

The Ocean course at Kiawah 
Island is so new that the grass was 
only beginning to grow last April 
No tournament has been held there. 
It has a massive practice ground 
and rails for a route march of 800 
yards from the ninth green to the 
tenth tee. It was designed by the 
innovative American Pete Dye to 
test all aspects of a golfer’s game. 
Dye hates courses that can be over- 
powered so that competitions on 
them are won by the best putter. 

The Ocean course is a classic 


‘The Americans are fed 
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links, which means it is built an 
land that was once under the sea, 
but any advantage the Europeans 
might have because of their famil- 
iarity with such courses has been 
neutralised by the Americans mak- 
ing trips to play on it during the 
spring and summer. 

What wifi make a difference how- 
ever. Is the Americans’ home advan- 
tage. Of the 20,000 spectators who 
have already bought their tickets 
for each day’s play, the vast major- 
ity will be supporting the home 
team. At Muirfield Village four 
years ago knots of American sup- 
porters self consciously sang ally 
chants to urge on their men: "Larry 
Nelson, you’re the man/If you can’t 
do it, no one can.” Then they waved 
American flags and giggled. It is not 
thought that this was a very suc- 
cessful tactic. 

It is to the advantage of the 
Americans that they have an inordi- 
nate desire to win. They are fed up 
with the crowing by the Europeans 
and pay scant regard to the Sony 
rankings, which place Woosnam, 
Olazabal, Faldo and Ballesteros 
ahead of their leading players, Stew- 
art. Azinger and Couples. 


It is also to the Americans' advan- 
tage that there are five newcomers 
to the competition in Europe's 12. 
That is a lot of Inexperience for 
Bernard Gallacher to have to deal 
with and if. as rumour has it, Gal- 
lacher intends to keep the tried and 
trusted partnerships of Woosnam 
and Faldo and Ballesteros and Ola- 
zabal then several of these newcom- 
ers may be kept on the sidelines. 

It may all be decided by how well 
someone like David Gilford plays on 
what will be the biggest occasion in 
his life so far. He is a steady player, 
whose undemonstrative style of 
play is in keeping with his charac- 
ter, and whose ability was rather In 
doubt until he won an event at The 
Belfry last month. 

The night of the third round of 
that tournament a group of journal- 
ists began discussing Gilford. The 
consensus was that he was not good 
enough to be in Gallachers team. 
He was too self-effacing, diffident 
and he had not won a tournament. 
He was a time-server. What he had 
done was to play In a lot of tourna- 
ments and compile a succession of 
solid top-ten finishes. This gave him 
a handsome income and he invested 
some of his winnings in buying a 
farm near Crewe. The ownership of 
the farm explains his new nick- 
name. Old McDonald. 

But so many good finishes and no 
victories did not suggest that he 
was a bom winner. Personally I did 
not think he even looked like a 
champion. He seemed to wear the 
same scuffed, off-white golf shoes 
day after day and the turn-ups of 
his trousers were frayed. 

The next day he proved us all 
wrong. In the hill beam of publicity, 
which on the 15th hole meant being 
scrutinised by a TV crew, a radio 
commentary team, one dozen pho- 
tographers, half a dozen journalists, 
four policemen, two scorers and 
sundry marshals - and these were 
the ones allowed inside the ropes - 
he won his first tournament. 

Gilford showed real courage that 
day and may do so again this com- 
ing week. It is going to be close. I 
predict there will only be one point 
in it. What did I put in the sweep- 
stake? A US victory 14V«-l3Vi. 
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F OUR MEN sat on the plat- 
form. One, Mark McCor- 
mack, did most of the 
talking. It was the 
announcement of the £L5m inaugu- 
ral World Championship of Golf to 
be staged in Jamaica in December. 

It was a perfect example of 
McCormack’s thinking. His com- 
pany, International Management 
Group (IMG), dreamed up the tour- 
nament and persuaded Johnnie 
Walker to stump up the money. 
Many of the 26 competitors will be 
clients of IMG’s. Television will 
broadcast the tournament and 
McCormack and perhaps one or two 
players will make appearances in 
the commentary box. 

Devising and then organising 
tournaments such as this has made 
Mark McCormack's company the 
most dominant in the world of 
sports management - and McCor- 
mack one of sport's best-known 
names. Love or hate McCormack 
and IMG yon cannot ignore him or 
his company. 

IMG's critics cite its uncanny 
ability to have its cake and eat it. In 
golf, for example. IMG clients play 
in IMG-organised events and receive 
appearance money for doing so 
from a company IMG acts as consul- 
tant for. The event is televised by a 
TV company McCormack owns and 
rights are sold round the world. 
IMG is building courses in Europe 
so it will be able to stage these 
events on its own courses. In busi- 
ness this is known as vertical inte- 
gration. In sport, it is called a con- 
flict of interest 

"Who’s it bad for?" asks McCor- 
mack, the founder of the company 
and its most artic ulate defender, “ft 
is not bad for my clients. People say 
how ominous it is that we are able 


to have this pervasive influence on 
so many sports in so many parts of 
the world. They use the World 
Match Play (golf tournament) as an 
example. We rent the golf course, 
take the gate, get the sponsors, do 
the television, sell the hospitality 
tents, and I commentate on the tele- 
vision and publish a book. 

“But for us there would be no 
world match play event. Is that 
good or bad for golf in Britain? A lot 
of people talk about the things we 
do but nobody has ever pointed out 
anything we have ever done that 
was bad." 

Golf is the biggest of IMG’s 14 
divisions, bringing in nearly 20 per 
cent of its revenue in 1989. IMG 
stages a quarter of the tournaments 
on the European golf tour and rep- 
resents many of Europe’s leading 
players, notably Ian Woosnam, Nick 
Faldo, Sandy Lyle and Bern hard 
Langer. IMG’s TV company. TWL 
produces telecasts of 12 golf tourna- 
ments. This gives IMG considerable 
clout in golf. 

“IMG runs more of our tourna- 
ments than anybody else," says Ken 
Schofield, boss of the PGA Euro- 
pean Tour, the body that governs 
Europe’s golf professionals. “That is 
not necessarily bad. It may be nice 
for those of us involved In the 
sports industry to tell promoters 
they can only promote and broad- 
casters they can only broadcast. But 
the countries we live and work in 
don't allow us to do that Whether 
McCormack’s power is good or bad 
for sports is not an issue. He can do 
what the law says he can do." 

Be lawfUL Work hard. Do what 
you say you are going to do. These 
are rules in McCormack’s life. "My 
mother taught me that money was 
important She had a great sense of 


humour. My father taught me that 
relationships were important. Most 
people think I’m more like my 
mother than my father.” 

McCormack clasped a briefcase to 
his chest He always seems to be 
clasping a briefcase to his chest 
McCormack without a briefcase 
would be like an angel without 
wings. He was relaxed, talkative 
and looking forward to lunching 
with his son Todd who was in 
charge of IMG's arrangements for 
the 90th anniversary of the launch- 
ing of the Nobel Prize. 

In What They Don’t Teach You at 
Harvard Business School, one of 
four books he has written, he says 
that most of what he does was spe- 
cifically programmed for a specific 
result When this is repeated back 
to him, he says it makes him sound 
too calculating, a word that gives a 
had impression. 

Now 60, McCormack has his 
regrets: “I don’t have the time to 
spend in making relationships I 
should have. I don’t have much 
time for small talk. I remember 
once I stayed in London after 
Wimbledon and it was the first time 
in 15 years I had been more than 20 
successive days in the same place. I 
took Herb Wind (the noted golf 
writer) to lunch for no reason other 
than to talk to him and it was really 
enjoyable. 

“I thought then there were an 
awful lot of people Td love to do 
that sort of thing with, but 1 don't 
have the time or 1 haven’t made the 
time because I'm in too much of a 
hurry doing other things. 1 use a 
relationship for what I need it for. 1 
don’t put as much into it as I 
should." 


John Hopkins 
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GARDENING 


L AVENHAM in Suffolk is one of 
England's most beautiful old 
towns and the Guildhall of Cor- 
pus Christi is one of its most 
important buildings. At the front it faces 
the market-place but at the back it has a 
small garden, a recent victim of honey 
fungus which lives on the roots of trees 
and shrubs. 

This fungus is widespread but it is not 
always fatal. Trees that are otherwise in 
good condition are often able to ride out a 
slight infection. It is only in old age or 
when they have suffered some other 
injury or infection that the honey fungus 
gets the upper hand and the roots are 
completely destroyed by a damp rot that 
allows the bark to split away, revealing a 
cobweb-like growth of white fungal 
filaments. When that happens, it is 
essential to get the trunk and as many of 
the roots as possible removed and burned. 
There are possible treatments for the soil, 
including the use of cresols. but they are 
expensive and smelly. In general It is 
sufficient to break up the soil thoroughly 
and then replant, preferably with 
something less likely to fall victim to 
honey fungus. 

That is precisely what they decided to 
do at Lavenham, except that, as the 
garden is small and the infection appeared 
to go right through the soil, it was decided 
to remove it all, replace with fresh soiL 
and replant with something completely 
different The question was: with what? 

The ancient prosperity of Lavenham 
was built on wool, and this old Guildhall 
now serves in part as a cloth museum. It 
was suggested that the garden should 
reflect this interest with plants used to 
produce the dyes employed by medieval 
makers of Lavenham wool and broadcloth. 
1 have been to look at the result and 



An old English tale 


Guildhall adminstrator David Head in the National Trust property at Lavenham 


found it so charming that 1 thought many 
garden-owners would like to see it for 
themselves. Lavenham is always worth a 
visit. Some might even make a dye garden 
of their own as an alternative or addition 
to the more usual garden of herbs. 

At Lavenham, since space is very 
limited, they have chosen to use only 
herbaceous plants, crops grown as 
annuals, and one sub-shrub. Antbemis 
tinctoria and one small bulb. Crocus 
sativus. which is the source of the yellow 
dye, saffron. This is scattered around some 
of the other plants, notably those that 


would commonly be regarded as culmao - 
vegetables, namely, beetroot, carrots and 
onions. Carrots yield dyes giving various 
shades of yellow and green, and onions 
produce golden yellow, dark brown, and 
black dyes. 

One of the most unfamiliar plants is 
Actaea spicata, the bane-berry, with 
clumps of divided spiraea-like leaves and 
clusters of white flowers, followed by 
shining, poisonous blackberries, which 
produce a grey dye. The flowers of 
Solidago, golden rod, produce a range of 
yellow dyes and the whole plant a green 


dve. A short variety . Cloth of Gold, is used 
at Lavenham. There is also 
Uly-of-the-valley, Convailaria majalis, the 
leaves of which give a soft yellow dve, and 
the pink-flowered common soapwort, 
Saponaria officinalis. 

The biggest plants in the garden are a 
single specimen of the New Zealand flax. 
Phormium tenax. and another, side by side 
with it, of the cardoon, Cynara 
cardunculus. This is a relative of the globe 
artichoke and has large, purple, 
thistle-like flower-heads and large, divided, 
silvery-grey leaves. The New Zealand flax 



has long, strap-shaped, shining leaves and 
tall spikes of curiously shaped, dull, 
maroon flowers and is an exotic-looking 
plan: that can get damaged in a hard 
winter. In a sheltered garden such as this 
Lt Should be entirely safe. It gives a ranee 
of dyes mostly in shades of brown, but 
extending » apricot. 

Bubia tinctoria is the madder, a 
scrambling evergreen British wild plant, 
with white flowers, followed by black 
berries, and it needs to be tied to some 
support, such as a tripod of canes. The 
colours of its dyes are from pinkish fawn 
to chestnut red. [satis tinctoria is also a 
native, the wood with which ancient 
Britons used to paint themselves blue. It is 
a fairly tall biennial with narrowly 
arrow-shaped leaves and clusters of small, 
yellow flowers, followed by little dangling 
brown pods. It is a member of the great 
cabbage family. 

Finally, there are three plants of 
Baptisia ' tinctoria. a member of the pea 
family with three-parted leaves and spikes 
of yellow flowers. The root and leaves 
produce dyes in sbades of blue, according 
to the mordant that is used to stabilise 
them. 

Other plants could be added to the list; 
the meadow sweet. Filipendula ulmarta 
with finely divided leaves and plumy 
clusters of cream flowers and also the 
marsh marigold, Caltha palustris. with 
large, buttercup- like flowers, both of 
which enjoy moist, even boggy, soils. The 
elder, Sambucus niger, is a familiar large 
shrub with divided leaves and flat clusters 
of white flowers. Rue, with bine-green 
pungent leaves and yellow flowers, is such 
a beautiful plant that 1 am surprised it 
does not seem to have been included. 

Arthur Hetty er 



Plant of the week 

Colchicum Water Lily 

This is a beautiful, fully doubled ' • - 
[lowered variety of Colchicum 
speciosum. The lilac plnJt flowers are 
large and many-pe tailed and they are 
freely produced, but the plant Itself 
does not spread so rapidly as the 
ordinary single flowered pink or white 
lorm of C speciosum. It needs similar 
conditions of either full sun or 
semi-shade In good, fertile soil but it : 
requires to be kept free of close 
competition from other plants or woods. 
An ideal place for it i6 in a rock garden 
on the sunny edge of a shrub border. It 
is not suitable for naturalising in grass , 
as is the ordinary species. It is grown . 
from large corms which should be 
covered with about two inches ot 
soil. AW . 



Frost and Co. are a firm specialising in 
conservatories of (be highest quality. Frosts offer 
free initial design service and will attend to all 
aspects of the conservatory construction, from 
design, installation, heating, lighting and 
landscape. 

Phone 0767 40808 for a brochure or see the 
coupon. 

Frost Jk Co, The Old Forgo. Temps ford. 
Dandy, Bedfordshire SG19 2AG 
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BULBECK FOUNDRY 

£*£*£*- 

ENGLISH LEAD STATUARY 
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Sir J.'hn Smirk's Pot 
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LEAD STATUARY ■ FOUNTAINS ■ URNS 
PLANTERS ■ RESTORATION WORK 

RiML-h Road. Rum ell. Cumh-t. CBS OAH 
Telephone UhJH 741153 
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FURNITURE LIMITED 

The French & Classical 

Wooden Bed Specialist 



RLUciThna 


117-121 Wandsworth Bridge Road, 
London SW6 Telephone: 071-731 1279 
Fax: 071-736 3522 

The most comprehensive and beautiful 
collection of solid, caned and 
upholstered classical style beds and 
furniture m Europe Sizes, colour, timber 
and flnbh to clients specification. Over 
50 designs and all qualities of divan 
and mattress ore available. Catalogue 
£2.50 refundable. 


HAND CRAFTED WOODEN GATES 
AT FACTORY PRICES 

Armstrong Addbon have been hand-aafrtng soft 
wood gates since 16M and haven reparation 
second to none for the quoity of ihekproduas. They 
have a wide range of gores to sulr every taste. and 
oil am ImoHi or lanatone mated to protect 
agoinsr Insect and fungal attack and prolong He. 



Armstrong Addison 
London Road. Boston. Lines PE21 7HJ 
Tel.- (0205)357566. 


Country 

Gates 
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If you'd like a colour brochure 
showing our excellent range of 
entrance and garden gates, write or 
phone: 

British JL 
GatesM 

& Timber 

Lid 


Dept FT 

BkWanden, Nr Ashford. 
Kent TN27 BDD 
lei. 0560 291555 
Recor decall 391557 


The Crucial 
catalogue is free... 

Europe's finest range of natural fibre floarcoverings 
in 20 colour packed pages (Sc no charge for samples) 



5I5AL 

.L'DUtGVT. 


SEACRASS 


COIR 

■<IKW 


plus MEDIEVAL MATTING 


y Crucial Trading Limited 

3 CATALOGUE. SAMPLES & SALES: 05*87-**, i 

SI LONDON SHOVROOAl: 

v 77 VESTBOURSE PARK ROAD. W2 

Tel: 071-221 9000 

•URIXci & HTTINli ANYWHERK IN BRITAIN 




A beautifully Illustrated 60-page 
brochure with over 350 photographs 
and cultural Instructions from Bloms. 
Chelsea Gold Medal winners for 
over 40 years. 

24-hour brochure service 0923 67207 1 . 


Out wide run#.* .if traditional rraarucl minors now 
include, more lame ornamental and oral frames as well aa 
aichiop, rectangular and tnprrwh diapes. 

With cLu.ic ullt and 'olid uooJ frames, thcv come in 
all shapes & see* and are now, available uctuu the country. 

For derails and local stock bis. call 071-223 8151 or write 
ro 66 Barter .ej Bndee Road. London 5WI1 3AG. 
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PERSIAN Af® OIGMML CAflFgT BROKERS. WHOLESALE 
AND EX PORT, VAUA HONS Af.Xi REPAIRS 

-Arst ‘ 



For mux- information on our sprculut help in the field of 
Oriental rues, please send tw our bn<hure. 

Take advantage of our «er*m and exp-riena.- in the 
Oriental nig nhvksalc market. We will advise you ,n 
Mlotfjni: genuine ruj-i at the correct pried 

VISIT LONDON'S BONDED WAREHOUSE 
BY APPOINTMENT 

2 1 Princes* Rood. Regcntx Park. LONDON NWl UR 
Tel 071-722 760» Fa* 071 483 0423 

2i km/ .in«»«miia; **roer 

As featured in Lucia van dcr Tost 
"How to Spend ft’ 6.' 7th July 



[To enhance your garden, an exact copy of a traditional I 


|Vktonan Dow-txAe, handcrafted In marine ply, 

, a lead roof and : 


and sympathetically agecL with 

post AraOiHe in a variety of sbex n wit spedfle 

rnfag requirements. For further details please c 

Sally Green Designs 
63 High Sheet, Harifcv Wtotncy, BwpeMre RC27 8NY 
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In The Bathroom' from (deaf-standard you 
will find all the bathroom products you 
could possibly wish for. To obtain a free 
copy, complete the coupon or ring 
0800 590311 
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An Imaginative 
Garden Designer 

Very sensitive to the individual 
needs of this clients. 

His portfolio ranges from large 
Country House commissions to 
City Centre Courtyards. 


He Associates with Specialists, 
No garden setting is impossible 
First visit, time and travel 
without charge. 

Euro- wide coverage. 


Hugh O'Connell M.S.G.D. 
English Carden Designs 
108 Yonder Street, Otteiy St Mary, 
EXII IHH 
Tel: (0404) 812986 


WOLF-Toote offers the widest range of 
labour-saving garden toots and machinery 
of smerb quafity. New ideas for autism 
work Include leaf coflection. digging, tree 
pru^ng, lawn aerating, etc. 

Send for comprehensive catalogue. 


jfcOTA RQYAL a n0w 
» Sard®! 

^p^KEW onthe 
HflWMI plan,kin9dom 

Adult Education Courses 1992 
KEW SCHOOL OF GARDEN DESIGN 

Princpia lecturer - John Brvokes 
March 30- May 1 
June 8 -July 10 
September 21 • Ocziber 23 
PLANTS IN FOCUS 

Pteagraphy course wth Headier Angst 
Dates to be com Firmed 

KEW SCHOOL OF BOTANIC ILLUSTRATION 
Sage one 
February 10-21 

For further Information and details of other 
courses for 19S2 please contact: 

The Adult Education Section; 

Information and EaMbtUone Department, 
Royal Botanic Gardens, 

Ksw, Richmond. Surrey, 7W9 3A8 
Telephone: 081-9401171 ext: 4513/23 
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^NfflQVfE VAS'ES 

SW@) 

GW@>LES?7C‘X$ 

expertly converted into 
lamps. Chandeliers 
restored and rewired. 

Roger of London, 

344 Richmond Road, 

E. Twickenham, 

(Nr Richmond Bridge) 
Tel: (081) 891 2121 
Fax: (081) 891 6418 
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S/Jie Gfas&ie 

VICTORIAN GREENHOUSE 



6# the 
fradtfiona/ 

‘l fcfanan^/utfcorr. 

• 

i&uO tn^ffour 
int/toaAta/ 
rrpcurcmotfX. 


GhffOfSO irux 0'J9O64r<&7 

ar'torfteeoL. , xJ/atroo ijloaJ, 

v -/Aon. Sflan/X ffft 

ALSTEX 

THE GLASSHOUSE 
COMPANY 


Conservatory /office too hot? 



Make it cool and comfortable with 
insushade crystal clear blinds and window 
laminates. They: • Cut temperatures by up 
to 40‘F • Exclude glare and fading • Give a 
dear view out* 

Phone:081-534 4073 (London / SE 24hrs) 
0282-443 348 (other areas 8am-10pm) 
or write to 

insushade Freepost, Colne, Lancs BB8 7BR 


(l^-bi-jqsg) 


INTERIOR DESIGN SCHOOL 
STRATFORD-UPON-AVON 

One 'Day Courses - 8 til 8 

Wednesday of each -week. 

'Do it yourself Design 
'Under Instruction 

Simply Bring a photograph ufynrroom. 
Tjgtifxrvt will przpane sample board' 

Afcisc OT. toa g&c qaanines rtqsind ■ 

Trtpan diuaringt end writ* cal tsamtoest 
iutnatms ■ ante tan for yens u ufy Samt- 

M Constructive Social'Event 

•Dag Came Cost; £1 SUM + 96IT 
'To include, morning Coffee. Lunch with Vi hte, 
afternoon Tea, and ad Vdaterafs. 

TO LAD1DA INTERIOR DESIGN SCHOOL 
Ofouce* ttr Court, Uokn Sued, Sanfcsd-upcn-Avoa 
Winpjdc*haeCV37 6QTTeL- 07S9 367321 /294055 


:r.i I'.n , : l eu'i ■. 





£** :sJts h*Lite i-ze/ii-f - J : 

The Dragons catalogue contain* 22 pages of lire most 
extensive, original wd eedting dilldren* AtraJini* - 
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lviacno man 
in blue and 


y\ This biography of Picasso is in a 
f class by. itself says Anthony Curtis 



TT THEN THIS book 
% \ / ends Picasso is 25. 

VV He has j Qst 

] ▼. ▼. . acquired a large 

S canvas on which he is going to 
paint an entwined group of 
Uglybalf-naked prostitutes to 
bfe known as Les Demoiselles 
dlAvignon (Paris, 1907); - 
: i John Richardson describes 
1 this as . the most innovative 
painting since Giotto... the 
first unequivocally 20th cen- 
tury masterpiece, a principal 
detonator of the modem move- 
ment, the cornerstone of 20 th 
■ century art"- However, he post- 
pones a full discussion of it 

nptn his next volume (in all 
there will be four). He does not 
Wish to leave us with the 
impression that Les Demoi- 
selles, which he sees as an 
entirely new beginning, was 
i. the culmination of all that he 

i A LIFE OF PICASSO; 
j VOLUME I 1881-1906 

< by John Richardson 

| Cape £25. 548 pages 
. 1 — i ■ 

» hhs described here. 

'Richardson takes ns in this 
* volume from Picasso's birth in 
1881 in Malaga, son of Jos£ 
Blasco, an Impoverished 
painter speriaMna in studies 
otpigeons, and his un com- 
plaining wife Maria Picasso 
Lppez, •(as she was), to Pic- 
asso’s permanent move to 
Paris in his early twenties. 
There, after a great deal of 
hard grind, his work wins rec- 
ognition from one or two dis- 
criminating collectors and 
ghidgmgty from dealers, 
i The changing signature on 
Ms work, titan P. Ruiz Picasso 

S i P. R. Picasso to simply 
, say something about 
n ging attitudes. In repu- 
diating his patronymic name, 
to the disgust of his rich uncle 
Who was paying for his studies, 
Picasso breaks free of his failed 
father’s influence and sides 
the less distinguished 
background of his supportive 
mother. Richardson also 
reminds os that macho was 
invented in Andulasia. It was 
something Picasso was bom 
with and never lost 
L The - volume -leaves the - 
reader in no doubt that, even if 
■ Picasso were to have died in 
1906, be would still be a major 


B OTH DAN Jacobson’s 
and J.G. Ballard’s new 
novels might well have 
been called “Possession", if 
that title bad not now been 
definitively pre-empted. Jacob- 
son, as ever a meticulously 
quiet writer, deals with the 
impossibility of “possessing" 
t ahether, the devastating rip- 
ples of obsessional love. Bal- 
, lard continues the autobiogra- 
phy- cum-fiction of his 

extraordinary Empire of the 
Sun with a headlong rush from 
the end of the war until the 
rf-esent day. 

Compared with Ballard, Jacob- 
son seems, on first acquain- 
tfo fg , passionless indeed: but 
this is to confuse delineation 
with dissection. Jacobson is, as 
always, interested in thinking, 
worriting, ferreting out what & 
piece of work is man; the mul- 
tilayered account of a hopeless 
Ujve affair and its dead en i n g 
effects is, as ever, a satisfy- 
ingiy sophisticated essay. 
'.Adrian Bester is a young 
Afrikaner lawyer living in 
London, who falls in love with 
Diana, the wife of pompous 
Fbxborough, poet and BBC 
functionary. Their affair starts 
with no preamble: Diana 
effectively seduces him - and 
from that moment his 
obsession is bom, his fate is 
sealed, and he Is beyond reach. 
Die wmin narrative is unfolded 
gradually by Bester’s 
subsequent lover who, because 
during his life she was never 
afrip to supplant his obsession. 

with Diana, after his death 
decides to write the story, 
using her own narrative, 
Bester’s secret diaries, his 
ppems, an interview he did 
With Foxbo rough- The narrator 
believes, from what Bester has 
told her, that Foxborough was 
responsible for Diana’s . death, 
abandoning her and Bester on 
a beach as the tide came in. 
But Jacobson’s subtlety Is such 
that this episode may equally 
fie read as psychological 
symbolism with powerful 
literary antecedents. When the 
waves recede Diana . has 
disappeared: the obsession has 
been killed - but by whom? 

Much, much more ground is 
covered along the way: the 
question of fate, of how much 
control we ever have over 
Ourselves, let alone others, the 
inaccessibility of “the other” 
and, by implication, how to 
preserve such knowledge. It is 
tough, serious, deeply 
impressive. 

•. Ballard is. as ever, 
compulsively readable, but the 
main function of The Kindness 
ef Women for me was to lead 
me lock to Empire of the Sun 
which is a miracle of the 
Imagination. The problems 


figure of modem art. His early 
work includes the dark aca- 
demic-style religious paintings 
be executed as a precociously 
accomplished art-student in 
Barcelona and Madrid. Then 
comes the famous blue period 
with its studies of clowns, acro- 
bats and harlequins in Paris. A 
serious affair, started at the 
age erf is, with an equestrienne 
instilled in Mm his love of ar- 
cus performers. The rose 
period which followed was foil 
of pictures of the pink torsos of 
boys, proudly prancing horses 
and bareback riders. 

There were countless indi- 
vidual portraits of people he 
knew or of classic types like La 
Celestina - the Procuress - a 
blue period masterpiece that 
anticipates later work. 
Whether in a long-deliberated 
canvas like this or a carica- 
ture, the person’s distinctive 
traits are seized and held in a 
cruelly accurate manner. Pic- 
asso drew most of the people 
with whom he made contact. It 
was at Els Quatre Gats, an art- 
ists’ bar in Barcelona, that he 
found his first peer-group. At 
18 his mercurial presence 
already began to dominate a 
circle of followers. 

Some of these wait with him 
to Paris, like the riflwrtffipri jtnd 
decadent Caries Casegamas. He 
committed suicide spectacu- 
larly by shooting MmapW in a 
restaurant while Picasso and 
others were having dinn er. 
There are several reverbera- 
tions of this tragic event to be 
found in Picasso’s early work. 
Then there were portraits of 
the dealers - the cautious Vol- 
lard, the honest but pooriy-pay- 
tag Berthe Weill, and a major 
portrait of his benefactor Ger- 
trude Stein. In the family circle 
there were portraits of his par- 
ents, his asters (one of whom 
died young) and many of him- 
self. We watch him fiwhinning 
and re-fashioning his image 
according to his changing 
moods, from the cloaked, 
bearded Bynmic homme fatale 
to the grinning apache to the 
naked simpleton. 

Richardson’s biography has 
the confident authority of 
someone who possesses taste 
and discernment and who has 
devoted his whole life to this 
one great project Many other 
books on Picasso have 



appeared, by scholars, art crit- 
ics, journalists, discarded 
wives, old pals, fellow-artists, 
and band-waggoners of no par- 
ticular qualification for the 
task 

But despite this avalanche, 
Richardson has pressed cm - 
not exactly regardless of the 
other writers, because he 
acknowledges his debt to some 
of these, particularly Jaime 
Sabart&s. Picasso’s life-long 
Spanish secretary. Richardson 
is however in a class by him- 
self, better informed and with 
a wider, perspective than any 
previous biographer. With 
unobtrusive erudition, he 
always relates the narrative of 
the life to the iconography erf 
the work. 

There is so much richness of 
content here that admirers of 
Picasso are strongly recom- 
mended not to be content with 
merely reading reviews but to 
read the volume itself It has 


Fiction 


Possessed by 
obsessional love 


with these two novels are now 
well-known what is the 
relationship in them between 
autobiography and “pure" 
fiction (bearing in mind that 
autobiography always carries 
fictional baggage). 

In Empire of the Sun, it just 
doesn’t matter: young Jim 
loses (mysteriously) bis 
parents when the Japanese 
invade Shanghai and he spends 
the rest at the war inventing 
bis life in a prison camp. The 
fact that novelist Jim 
dispensed with real Jim’s 

HIDDEN IN THE 
HEART 

by Dan Jacobson 

Bloomsbury £12.99, 199 pages 

THE KINDNESS OF 
WOMEN 
by J G Ballard 

HarperCollins £1439, 286 pages 

AN ACT OF TERROR 
by Andre Brink 

Seeker & Warburg £14.99, 834 
pages 

parents (who were with him 
throughout the war) to bring 
off an extraordinarily 
“truthful” war novel is 
justification enough. 
Unfortunately, although there 
is much to commend, this new 
novel has no such unifying 
imaginat ive coup defoudn. 

Ballard begins by setting the 
scene back in Shanghai, 
sketching in the events which 
make up the previous book. 
But then comes the difficult 
task of carrying on the story of 
grown-up Jim: where before 
there was intricate deadpan 
understatement (about the 
British, class, cowardice, 
death, violence) here 
everything is inevitably much 
more knowing. 

There are unbearably 
moving sequences about 
domestic contentment, the 
death of “Jim’s" wife, the 
pleasures of suburbia, the 
quiet life: horrifying insights 
into the madness of sixties 
drugs’n violence; dark 
glimpses into the strange 
distortions of Ballard’s mind. 
And, of course, quite a lot 
about women and sex. But be 


never recaptures the spark 
which those exciting (by his 
own admission) times in the 
prison camp struck in his 
creative mind. 

Pow Andre Brink must be 
feeling like someone who 
decided to write a thriller 
about blowing up a section of 
the Berlin Wall and just got it 
finished in November 1989. 
History has overtaken, by 
many bounds, the condition in 
which the events in An Act of 
Terror are set This does not 
always matter, but War and 
Peace this is not 

A swiaU active service unit of 
ANC activists plots to 
assassinate the State 
President; things go wrong, 
innocent people, black and 
white, are killed. The unit 
splits up, goes underground, is 
hunted down. The main 
protagonist is Thomas 
Landman, a young dissident 
Afrikaner whose anguished 
sense of bis own history (and 
whose written history of his 
family takes up 200 pages at 
the end of this exhausting 
saga) repeats yet again the old 
Brink formula. 

In the course of the chase. 
Brink presents a huge cast of 
typical South African 
“characters", from white 
liberals to inarticulate blacks. 
The problem is that South 
Africa is not like that this is 
not portraying, it is 
patronising. His view of the 
world is, as ever, tinged with 
prurience about both sex and 
violence. Since the main topic 
of the novel is the question of 
whether violence is ever 
justified in the Struggle, there 
is some excuse for this, but it 
is his tone which, yet again, 
jars. 

It sounds churlish to carp at 
a writer whose credentials 
have been wholly brave and 
decent in a situation fraught 
with horror and danger, but 
the fact remains that for all its 
length and seriousness, this 
book only trivialises by 
tedium. There is more exact 
horror in Riaan Malan and 
more imaginative precision in 
JJkL Coetzee (in a fraction of 
the verbiage) - both of them 
carrying equally impeccable 
Afrikaner credentials. 


Mary Hope 


no plates in colour but every- 
thing Richardson cites is illus- 
trated in monochrome on the 
same or next page. The overall 
impression is to remind one 
that Picasso was a Spaniard 
and that, in spite of all his 
later roles, he remained 
intensely Spanish at heart 

Yet despite this nostalgia for 
Spain, Picasso ends the book as 
an artist of the school of Paris, 
a French painter of Spanish 
origin, and that is what be will 
remain. His first circle of 
French friends includes the 
poet Max Jacob, who comes 
into his own here, and Guil- 
laume Apollinaire, who pro- 
vided a literary counterpart to 
Picasso’s innovative audacity 
in drawing. The scurrilous 
inventor of Pere Ubu. Alfred 
Jarry, was another kindred 
spirit 

As for his fellow-French 
painters, Picasso was highly 
eclectic in his admirations. 


Low life 
goes on 

I T IS getting a bit difficult 
to find anything new to 
say about Elmore Leonard, 
other than that his books come 
out on schedule, more or less 
once a year and, basically, 
there goes the weekend. 

The latest Maximum Bob. is 
about low life in Florida. It fea- 
tures the eponymous and 
mildly lecherous judge, his 
bizarre wife who sometimes 
speaks in the voice of a 19th 
century slave girl, the heroine, 
a smart young woman proba- 
tion officer, her boyfriend, a 

MAXIMUM BOB 
by Elmore Leonard 

Viking £1439, 295 pages 

cop, an ex-con who likes to kill 
without thinking about it 
much, a struck-off drug-dealing 
doctor and his toy boy, an alli- 
gator, and other human deni- 
zens of the Florida swamps. 
From beginning to end it 
crackles along, which is also 
true to his incomparable form. 

It can be said, but hardly in 
criticism, that Elmore Leonard 
is not a great plot artist. There 
is rarely mystery about how a 
book ends, which is usually in 
bullets. Nor is he a moralist; 
the white hats emerge victori- 
ous, but not triumphal: the 
black hats die, but without 
remorse: there is going to be 
no brave new world after- 
wards; low life will go on. 

Although unsentimental 
about all his characters, Mr 
Leonard does like tough smart 
women, as do many thriller 
writers. Bat they are not writ- 
ten as formulae characters. In 
Maximum Bob and Get Shorty. 
the last two, both have more 
brains and ambition than the 
men around them. In KiUshot. 
the last but two, and a favour- 
ite of mine. Carmen is just an 
ironworker’s wife, but, in the 
end, tougher even than her 
tough husband. 

He also lavishes deceptive 
care and attention on his vil- 
lains. Elvin Crowe, the homi- 
cidal maniar in Maximum Bob, 
and Armand and Richie, the 
killers in KiUshot, are given no 
redeeming virtue virtues. They 
are seen as creatures of an 
environment, but it is precisely 
this environment - prison, 
poverty, whatever - which is 


Matisse was the only contem- 
porary by whom he felt 
momentarily threatened. He 
eschewed such conventional 
outlets as the Salon and the 
Salon des Independents. Rich- 
ardson cites the work of Stein- 
len, the caricaturist, as an 
early influence, and also the 
arcadian Puvis de Chavannes. 
Modern masters Picasso came 
to revere were Van Gogh and 
Gauguin. 

Many paintings and draw- 
ings illustrative of the themes 
in this book, like the deathbed 
setpiece Science and Charity, 
are to be found in the Museo 
Picasso in Barcelona. It also 
possesses the Sabartes archive, 
which Is not to be opened until 
the year 2018. Tlie family 
papers, in the Musde Picasso in 
Paris, are likewise not yet 
declassified. Has Picasso some 
surprises still left to spring on 
us, and for which we will have 
to wait until the next century? 


explained in matter-of-fact 
detail And if Elvin Crowe, who 
king without thinking, also 
goes through life without 
thinking. Armand is as careful 
and as methodical as any paid 
assassin needs to be in cover- 
ing his tracks. 

Mr Leonard does not really 
rate the police. They tend to be 
as much a part of low life as 
those they are supposed to 
detect They may corrupt and 
be corrupted; they are gener- 
ally not difficult to ou tsmar t, 
and where they are smart as 
in Maximum Bob, they might 
get their come-appance any- 
way. 

But this is not what marks 
Elmore Leonard apart. 
Whether or not he is the Dick- 
ens of Detroit or the Maupas- 
sant of Miami, he can write. He 
has a marvellous ear for dia- 
logue and for the rhythms and 
cadences of low life speech. He 
is also a master of pace. As a 
Leonard novel moves to a cli- 
max, not a word is wasted. And 
he can be funny - best when 
he Lets the humour simply 
arise oat of the situation (for 
example, the alligator catchers 
in Maximum Bob), perhaps less 
effective (as in Get Shorty) 
when he strains a little for 
effect 

Above all, Elmore Leonard is 
all about realism. Because It is 
a low life, mostly in Florida 
and Detroit, that we cannot 
know about we must take on 
trust that be has got it right If 
he has not nobody else has. 


Jurek Martin 


Everyman 

reborn 


THE GOOD news of the 
autumn is the re-launch of the 
fomons Everyman Library of 
classics. The Dent imprint 
gradually faded away after the 
war. unable to compete with 
the paperback revolution. It 
has been bought from Weiden- 
feld & Nicolson by David 
Campbell, who will be issuing 
50 titles a year, starting this 
month. Distributed by Random 
Century in an elegant hard- 
back format, the prices are 
astonishingly low - usually 
£9-99 - only a fraction more 
than better quality paperbacks 
such as the new Pimlico 
Imprint One wonders how 
Campbell can do it. The only 
negative is that the new Every- 
man is less “pocketable" than 
the classics of yesteryear. 


The man 
who put 
George 
into 
Eliot 


GEORGE HENRY Lewes met 
Marian Evans on October 6 
1851 in a Piccadilly bookshop. 
She was single and had 
recently come to London to 
work on the Westminster 
Review. He was married and 
was toiling as a biographer 
and journalist Urey lived 
together from 1854 to 1878. 

She put money in his pocket; 
he pnt the George in George 
Eliot Now they lie next to 
each other In Hlghgate 
Cemetery, his love letters in 
her hand. 

Lewes has long beckoned 
to the biographers, and 
Rosemary Ashton Is first to 
arrive. Her account is cogent 
accurate and thorough. The 
Lewes yam spins itself 
Ashton presents him, rightly, 
as the boisterous iconoclast 
whose mind settled to nothing 
easily, yet whose Instincts 
drove him onward to success 
as an actor, dramatist editor, 
novelist and reviewer. 

He was an intimate of 
Carlyle, Trollope and 
Thackeray; of the scientists 
Spencer and Huxley; and of 
the psychologists Bain and 
Robertson. His writings range 
from a play written in 13 
boors to a four-year project 
on the history of philosophy; 
from biographies of Goethe 
and Robespierre to “Sea-Side 
Studies” - travels with a 
microscope in Devon. He also 
wrote influential and 
important books on physiology 
and psychology. 

G H LEWES 

by Rosemary Ashton 

Clarendon Press, Oxford £25, 369 
pages 

But he is still best known 
as George Eliot’s partner. 
While the Lewes story 
necessarily becomes the Eliot 
story after 1851, his early life 
bursts with consequence and 
detaiL He was bom in 1817, 
the third child of his father’s 
second and illegitimate family. 
Lewes never refers to his 
Greenwich school and never 
went to university; this makes 
him an anomalous literary 
Victorian among the likes of 
Edmond Gosse or Samuel 
Butler whose youth consisted 
of familial horrors and 
schooltime brutalities. At 16. 
Lewes was a notary, then a 
putative merchant, and then 
an aspiring medic. 

At 20, he settled to the task 
of matting it in London 
literary bohemia. His writing, 
scattered across the monthlies 
and in particular the 

Westminster Review, is sharp, 
ambitious and wide-ranging. 

It mirrored the disparate 
shape of his family life, which 
was always a distraction from 
his work. In 1850, his wife left 
him for his close friend 
Thornton Hunt and had four 
children to add to the five she 
had with Lewes. All but one 
of Lewes’ natural children 
died In his lifetime; he was 
a decent man who managed 

to balance his parental and 

filial duties later In life. 

Lewes lacked judgment as 
a journalist He inveighed 
against Macanlay ( “imm une 
from doubt”) and Disraeli (his 
statesmanship “consists in 
the perception of incapacity 
in others”). But he 
successfully spotted fane Eyre 
and thought reading Jane 
Austen was like an “actual 
experience of life.” 

Everywhere, however, his 
criteria and principles evolved 
as if fitted specifically to value 
the prose which George Eliot 
was to start writing in 1858 
with Scenes from Clerical life. 
He opened doors for Eliot; he 
became her negotiator, agent 
and mentor; when her literary 
fame outstripped his, be filled 
a role as social secretary and 
chaperon. 

Lewes benefited from Eliot’s 
success in the 1 860s and 1870s. 
But there is a kind of 
enthusiasm in his view of her 
writing which looks like 
coarseness; as she wept over 
the completion of The Mill on 
the Floss, he commented, “the 
more she cries, and the 
readers cry, the better say L" 
That year, I860, Eliot made 
an astonishing £4,000 and 
Lewes £600. As they grew 
richer, Lewes wrote less, 
rewrote more, and was 
disinclined to rash into print. 
Ashton’s book feels for the 
poises of the Victorian literary 
life in the mid-c e n tury , and 
finds a hypertense Lewes 
arming Us books with 
scholarly quotation against 
academic oitics and in doing 
so losing the populist touch. 

Lewes was connected, prolific 
and energetic - to all points 
a typical Victorian in ms 
work. But he was 
unconventional and even 
quirky in his private life. 
Ashton maintains the tension 
between the two, and has 
produced a fine biography 
which makes its subject 
compelling simply by cleaving 
to the facts. 


B Y A very long way the 
worst thing about 
Michael Tippett’s col- 
lection of memoirs is 
its title, conjuring unfortunate 
connections with the modish 
world of his later music rather 
than the indelible images of his 
earlier achievements. But even 
those who lost patience with 
his work in the 1980s, when the 
gifts of Tippett the musical 
inventor seemed to get utterly 
overwhelmed by the extra-mu- 
sical messages of Tippett the 
humanist, will warm to tbe 
self-portrait drawn in these 
pages. Reading Those Twenti- 
eth-Century Blues one can 
recover some flavour of tbe 
idealism and warmth that 
seemed so attractive in his cre- 
ative personality in the first 
place. 

In a strict linear sense it Is 
not an autobiography at all, 
more a series of snapshots 
from a life which moves for- 
ward more or less chronologi- 
cally yet sometimes leapfrogs 
or loops back discursively. 
Those searching for new 
insights into tbe genesis of the 
works or the craft of composi- 
tion will be mostly disap- 
pointed; Tippett’s previous col- 
lections of essays. Moving into 
Aquarius and Music of the 
Angels, will remain the best 
sources of those. What makes 
Those Twentieth-Century Blues 
so fascinating, and often very 
moving, is not just its illumina- 
tion of a richly patterned life, 
but tbe sheer candour of the 
reminiscences. 

Any book that opens with 
the author's memory of his cir- 
cumcision at the age of five 
without an anaesthetic is 
never likely to be dull, but we 
are also told, whether we 
needed to know or not, just 
when and where Tippett lost 
bis virginity (at Fettes College, 
Edinburgh, aged 15), that he 
slept just once with Benjamin 
Britten (at Britten's sugges- 
tion). but that they didn't have 
sex. It may all be just a little 
too upfront at times, yet such 
honesty makes a healthy con- 
trast to the suffocating discre- 
tion that still surrounds Brit- 
ten's personal life, a composer 
whose emotional range was cir- 
cumscribed by his homosexual- 
ity, incidentally, in a way that 
Tippett’s has never been. 

There is an element about 
these confessions, too. of set- 
ting the record straight not 
just for posterity (though an 
ego certainly has to be fed and 
soothed) but also, one senses, 
for Tippett’s own sake. Re-ex- 
amining some of the friend- 
ships of his 86 years has quite 


Tune in to 
Tippett 


clearly been a painful process. 
But in dissecting the uneasy 
relationship with his suffrag- 
ette mother, disentangling 
himself from the succession of 
upper middle-class women who 
wanted to bear his children, 
and in chronicling the relation- 
ships that just fell apart, the 
tone rarely falters. For that 
much credit must go to Mei- 
rion Bowen, whose conversa- 
tions with Tippett formed the 
basis of the book. 

The helplessness that some- 
times overwhelmed his politi- 
cal and private life is well 
caught too. His flirtation with 
Communism in the 1930s, 
which ended when details of 
the terrors of Stalinism became 
known, cost him some close 
friendships, and his politics 
ever since have been broadly 
socialist without close party 
links. And the suicide in 1945 
of Francesca Allinson, his clos- 
est confidante, is the book's 
darkest moment: “Perhaps my 
career especially got in the 

THOSE 

TWENTIETH-CENTURY 
BLUES: AN 

AUTOBIOGRAPHY 
by Michael Tippett 

Hutchinson £16.99, 290 pages 

way & she is part of the price,” 
he wrote afterwards. “...One 
is exclusively selfish whether 
over life or death. We can’t 
accept anything or venture 
anything with grace.* 

But the travelogues lift the 
spirit - shoe-string forays into 
Europe during the 19206, grand 
world tours in the ’70s and ’80s 
when his music at last began 
to find an audience overseas, 
all of them are graced with 
Tippett’s ageless capacity for 
wonder. There are extended 
sequences of letters also, to 
Francesca Allinson and others 
in the 1940s (some sent from 
Woodward Scrubs, while Tip- 
pett was serving his three- 
month sentence as a conscien- 
tious objector) and to Meirion 
Bowen in the 1970s and a large 
chunk of a dream diary, com- 
plete with interpretations, 
from the 1930s when he was 
undergoing formal Jongian 
analysis. The mixture sounds, 
like so much of the music, an 
overrich one. It is altogether 
an admirable book, though, by 
no means perfectly propor- 
tioned and not without its flat- 
nesses, but touchingly honest 
and endearing. 

Andrew Clements 


History as cameo 

G ERIC AULT remarked women, and the fate of the 
that “real paintings horses after the Battle ol 
must be done with Waterloo might be thought oti- 
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G ERIC AULT remarked 
that “real paintings 
must be done with 
buckets of colour on walls a 
hundred feet long". These days 
“real history” is done with 
masses of anecdotes in books 
1,000 pages long. Paul John- 
son's latest tome on world soci- 
ety in the 15 years after the 
Battle of Waterloo is yet 
another fruit of the gigantic 
genre, published in time to fall 
through the bottom of 10,000 
Anglo-American Christmas 
stockings. 

It is an impressive work in 
more than balk- In mature and 
meticulous style, Johnson 
draws the arts, science, litera- 
ture and politics together in a 
compelling narrative of the 
post-1815 era. Tbe book Is a 
succession of brilliantly drawn 
cameos, infusing life into 
everything from the Congress 
of Vienna to Davey’s safety 
lamp and the Regency pen- 
chant for body-snatching. Aca- 

THE BIRTH OF THE 
MODERN: WORLD 
SOCIETY 1815-1830 

by Paul Johnson 

Weidenfeld A Nicolson £25, 1095 
pages 

demies will have plenty to 
quibble with, but the number 
of slips is remarkably few. 

Prose and insights are 
equally sharp, and there are 
some real gems. Discussing the 
Scottish Enlightenment and 
the development oi Edinburgh, 
Johnson remarks that the city 
“came to be a striking visual 
expression of tbe epistemology 
of the Humanist intellectuals 
who dominated its thinking, 
that theory of knowledge tak- 
ing shape in granite and sand- 
stone, rocks, grass and vistas”. 
On the wider canvas he deftly 
links the expansion of Europe, 
the leitmotif of the age, to the 
decline in its death rate, 
advances in transport technol- 
ogy which made mass migra- 
tion feasible, and religious and 
geopolitical exigencies which 
rendered colonialism not 
merely an option but a self-im- 
posed obligation. Johnson can- 
not resist sideswipes at present 
foes - clerics, dockers and uni- 
versities in particular - but 
the interval of 160 years has 
instilled a fair sense of propor- 
tion in judgment throughout. 

Whether the enterprise as a 
whole is well-proportioned is 
another matter. Lengthy analy- 
sis of Wordsworth’s relations 
with the Earl of Lonsdale, 
whether or not the youthful 
Victor Hugo slept with 2,000 


women, and the fate of the 
horses after the Battle of 
Waterloo might be thought oti- 
ose. Sometimes tbe contents of 
entire boxfiles spew forth. 
Three paragraphs on early 19th 
century Britain’s navy include 
90 dates and figures, every- 
thing from the number of guns 
on each ship to the acreage of 
trees needed to build each 
three-decker. 

For a history of “world soci- 
ety", the geographical balance 
is equally skewed. Eight of the 
12 chapters are more or less 
concerned with Britain and the 
US, and the perversity of put- 
ting the growth of a special 
relationship between the two 
before all else must have more 
to do with sales than sense. 
Russia, India and the East 
receive scant attention. Even 
the European coverage is 
patchy, with Germany coming 
off especially badly. Almost 
every minor British poet, poli- 
tician and artist gets a look in, 
while Goethe, Schiller and the 
von Humboldts are virtually 
absent. 

More problematic, however, 
is Johnson's methodology. In 
the first place, he rarely pene- 
trates below elites. Great social 
changes are present, but dis- 
cussed and illustrated almost 
entirely through the gossip, 
lives and writings of the 
wealthy and literate. Jane Aus- 
ten might be an accurate mir- 
ror of English society, but 
making the likes of Byron, 
Brougham, Canning and 
Hazlitt a kind of roving jury on 
the manners and morals of the 
age is open to serious objec- 
tions. 

Worse still, Johnson fails to 
come to terms with the concept 
of “modernity” which lies at 
the centre of the work. Instead, 
he takes us on a Cook’s tour of 
tbe post-Bonaparte age, and 
every time he lights on some- 
thing recognisable to contem- 
porary eyes pronounces it a 
foundation of the modern 
world - whether it be parking, 
trousers, the Congress system, 
the 1818 Westmorland election, 
Napoleon's totalitarian aspira- 
tions or Byron’s uncontrollable 
passions - the latter held to 
be “the first modern scandal" 
on not much better grounds 
than the poet’s quip that “What 
I get by my brains I will spend 
on my bollocks". 

By similar token, virtually 
any 15 years since • well, naww 
a date, could be designated the 
“birth of the modem", and jus- 
tify another 1,000 absorbing 
pages from Mr Johnson. 

Andrew Adonis 
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HOW TO SPEND IT 


A move to a stronger, 
simpler way of life 

Interior design is turning away from the frilly , chintzy country mode 
to a sturdy , ethnic look. Lucia van der Post describes the new style 

F or YEARS the became more and more opu- up and down the UK there are Frahn* s mdarte&cts com 
mood in interior lent, pattern piled on pattern, earthy colours and geometrl- from 40 “*2*5® 

and house design artefact on artefact cally patterned ceramics and Some are bought just as flu 

seems hardly to For some time there have fabrics. “* ,}?^ a 

change. There are been siens of a crowing con- Global ViUage_ is cuirently result of a close coHabo ratio 


F or YEARS the 
mood in interior 
and house design 
seems hardly to 
change. There are 
shifts of tone and emphasis but 
by and large the prevailing 
tastes stay much the same. 
Then something seems to hap* 
pen. Some subterranean force 
seems to be at work causing 
fabric designers, furniture 
makers, paint makers and all 
the anc illar y trades and manu- 
facturers involved in the con- 
struction of the modish inte- 
rior to shift in the same 
direction. 

The 1980s saw a long period 
when the Eoglish country 
house look remained the 
dream. In cottages and subur- 
ban villas in metropolitan Oats 
and city terraces, there were 
swags and faded chintzes, 
bowls of pot-pourri and dried 
flowers. As the 1980s drew to a 
close the modish interior 


became more and more opu- 
lent, pattern piled on pattern, 
artefact on artefact 

For some time tbere have 
been signs of a growing con- 
sensus that enough was 
enough: if we saw another 
swag or frill or chintz we just 
might scream. 

Wbat though, was the alter- 
native? Weil, as I’ve said 
before, among the cognoscente 
there has been a feeling that a 
stronger, simpler look was on 
the way in. Sturdy pieces of 
country furniture, cottons 
instead of silks and satins, sim- 
ple wrought -iron curtain rails 
instead of swags and frills, 
wooden floors covered with 
rugs or hessian instead of 
plush carpets. 

Running side by side is a 
feeling for the ethnic - all 
strong shapes and interesting 
textures. Habitat is running a 
big campaign emphasising its 
autumn ethnic mood. In shops 


up and down the UK there are 
earthy colours and geometri- 
cally patterned ceramics and 
fabrics. 

Global Village is currently 
expanding and riding high on 
the new mood and just a few 
weeks ago opened its first shop 
In London, a glossy emporium 
at 247-249 Fulham Road. 
London SW3. 

Started in the mid-70s by 
Victor Lamont, a Methodist 
minister who believed that 
trade not aid was the way to 
self-sufficiency for underdevel- 
oped countries, it specialises in 
an interesting combination of 
the ethnic and the sophisti- 
cated. Lamont seems to have 
the knack of persuading the 
crafts people all over the world 
to keep the interesting charac- 
ter but dispense with the 
folksy clumsiness. He has mas- 
tered the art of m airing the eth- 
nic work with modem urban 
environments. 


The simple Shaker style of the New 
England collection: right, a two-door, 
two-drawer cupboard made, as are all 
these Items, in softwood and medium 
density fibre board {MDF to those In 
Ihe know). It costs £78.25 unpainted 
and £115 painted; 

below left, a solid, okl-lashioned, unfussy 
kitchen sideboard/larder with a solid 
wood work surface in pine or beech: 

It costs £2,000 painted; 
and below right an elegant 5ft 3fn (1.62m) 
tall bookcase which costs £126.50 
unpainted and £178.25 painted. 

All of these are available from Rhode 
Design, 88 Stoke Newington Church 
Street, Stoke Newington, London N16 
0AP, tel: 071-275-8261, lax: 071-275-8262 



Furniture and artefacts come 
from 40 different countries. 
Some are bought just as they 
are found but many are the 
result of a close collaboration 
between the company mod the 
craftsmen. 

Those who tend to shudder 
at the very word ethnic should 
make a point of visiting a 
Global Village shop. There 
they will find rattan In ver- 
sions sophisticated enough to 
work in a London drawing- 
room. There are metal and 
cane chairs that make elegant 
dining-chairs. Then there are 
twirly hand-forged metal 
pieces, sturdy teak, some colo- 
nial-style mahogany and rattan 
chairs and what looks like a 
range of gentle English newly 
"distressed” country pieces. 
The newest line is some furni- 
ture from New Mexico, hand- 
painted by Navajo Indians. 

It is already discovered by 
man y of the world's top design- 
ers - Ralph Lauren has used it 
in his catalogue, Andtee Put- 
man chose some for the Bor- 
deaux Museum of Art. 

Besides the furniture there is 
a whole host of authentic 
accessories, many of which are 
one-off individual pieces - 
things like Indian jewellery, 
Indonesian puppets, monumen- 
tal wood carvings and papier 
m&che animals. Prices, which 
once upon a time struck one as 
being so reasonable, alas, seem 
to have risen but then, to be 
fair, so has the sophistication 
of the products. 

Besides the new London 
shop there is still the very first 
shop in South Petherton, Som- 
erset and branches in Bath. 
Bristol, Dublin, Exeter, Raven- 
sthorpe in Northumberland 
and Sherborne in Dorset There 
is also a glossy mail order cata- 
logue from which the furniture 
can be ordered and which costs 
£3. refundable with the first 
order. Write to Global Village 
Crafts Limited, Sparrow 
Works, Bower Hinton, Mar- 
tock, Somerset TA12 6 LG. 

If ethnic is not your style 
then perhaps New England is. 
New England has many of the 
attractive qualities of Shaker- 
style and is inspired, quite 
clearly, by the same dislike of 
ostentation, the same love of 
simplicity and quality. 

Rhode Design is a small com- 
pany based in London's East 
End which has started to pro- 
duce a collection Inspired by 
the simple lines of early 19th 
century American craft furni- 
ture. Made from MDF (medium 
density fibreboard) and sof- 
twoods, it is tough and stable 
and it is turned into furniture 
of simple practicality. 

Every piece is useful, every 
piece has plain but pleasing 
lines. There are dressers, tops 
and bookcases, chests and 
small wall cupboards, side- 
boards and hanging shelves. 
AH can be ordered either plain 
(you could then paint them ! 
yourself, using the company's 
New England paint kits) or I 
painted in a range of Old Vil- 


A sunny, solid look tpm IM - 
craRskUk of Global VHtagr. . 
toft, dining In «ty*» with torgad 
Iron and anHqond rattan Wtt 
chalre, without arm rests £490 
each, the matching tabto ta-„ 
£145. The armchairs arm CW0.- 
Below Is ah oWatNojud 
bookcase In pi no for £670. ~ 

At bottom tit a Itandaffeww , 
dust with In bdaM stun* top. ■ 
and Iron-work and gilt finish. 

It It 4ft 3ta (1.32m) long and 
costs £2,790. . - ■ 

Global ViHage Is at 17 St 
James St. South Petherton, 
Somerset teL* 0460-41168 
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lage Paints developed by The 
Stulb Company of America. 

The paints are based on 17th 
and 18 th century colours and 
finished and are made from 
natural earth pigments, linseed 
oils and water-based mediums. 

Prices seem exceedingly rea- 
sonable, starting at £27 for a 
small set of (unpainted) hang- 
ing shelves and go on to £345 
for an (unpainted) wall ward- 
robe, while a painted dresser 
top would be £166.75. 

Besides the existing range of 
standard pieces the company 
will design and build furniture 
- a complete fitted kitchen or 
library or a free-standing piece. 
There is also a choice of paint 
finishes - colour rubbing, 
antiquing, stippling, crackle 
giagiTig and dragging. 

The shop is at 42 Lordship 
Road. Stoke Newington, Lon- 
don N16 OQT. There is a mail 
order leaflet from which pieces 
can be ordered - the company 
delivers to most of Britain. 
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Give in 
to the 
drama 
of Noh 


I N MUCH of Japanese art 
we can sense how aesthetic 
contemplation has shaped 
both form and expressive 
means. The flow and weight of 
the brush-stroke in painting or 
calligraphy, the rigorous line 
of a pot; even the abstraction 
of ' lan d sc ape and figures in a 
print, all teD of a concern with 
an .essential identity through 
concentration of experience. 

Just so In Noh theatre, 
whdre the masks worn by the 
principal actors are the out- 
ward signs of a spiritual truth. 
With Noh, we have to acknowl- 
edge seven centuries of tradi- 
tion, that have refined and styl- 
ised the nature of the players 
and^. their texts. There results 
drama at once Intensely pure 
amUdense with the weight of 
its own wisdom. 

Watching the illustrious 
Umewaka troupe on Thursday 
night, at the opening of their 
brief season at the Queen Eliz- 
abeth Hall, I found myself won- 
dering not at the infinite 
strangeness of the style - with 
its whooping and gargling 
vocalists, its absolutely other 
time scale, its arcane rituals - 
hilt* at the communicative 
igeffer of each incident, each 
moment. Where nothing seems 
hjheppea, everything happens, 
as- Stillness reveals the heart of 
tael-drama. Where dimensions 
(inactivity are circumscribed 
bg -centuries of performance, 
dwj verbal meaning can be lost 
evun to Japanese listeners, 

t ire is yet established a world 
most potent and often fero- 
(jicus behaviour, whose force 
strikes unerringly home. You 
h^ve, 1 believe, to surrender to 
Nfift; once that decision is 
tiri&n, then you remain its 
g&teful prisoner for life. 

*jEhe Umewaka troupe's first 
programme contains the by 
now usual two Noh dramas 
separated by a Kyogen farce. 
Both plays deal with the super- 
natural - as do many such 
tidxis - and the world of 
demons and ghosts gains in 
terror through the conventions 
of the style. In The Burden of 
Love, an old gardener, the Shite 
(principal) role, falls in love 
with a court lady. She rejects 





Theatre 

Indefinable menace 


D ANIEL Mamin’s new 
play. At Our Table at 
the Cottesloe, la full 
of initial promise. 
Although it seems a good five 
minutes before anyone speaks, 
the build-up is full of indefin- 
able menace. The characters 
are articulate, in the sense that 
they speak decent English. You 
expect that something sinister 
is going to happen, and wonder 
what You also wonder where. ' 

Since Moraln is a young 
northern Irish playwright, 
Ulster and the troubles are 
never far out of mind. The set- 
ting, however, hints more of 
Africa. Here is a remote house 
“in the middle of nowhere”: it 
looks hot, there is talk of 
mountains in the background 
and you suspect that the 
natives might be getting rest- 
less. except that there aren’t 
any natives. 

So Ear, so good. The bead of 
the department, spoken of as a 
very powerful man, is coming 
to visit thus the intimation of 
colonial Africa still holds. It is 
perfectly reasonable theatrical 
licence to suggest that there 
might be some parallels 
between the British in Africa 
and direct rule in Northern 
Ireland. The IRA and Sinn Fein 


believe that there are. 

There is also the possibility 
that the unfolding drama 
might be personal, not politi- 
cal. Walter, the head of the 
department, escaped from 
somewhere with Richard, the 
father in the house, years ago. 
Admirably played by Stephen 
Boxer. Waiter has a way with 
women as well as the bottle. 
The odds are that, whfle paus- 
ing to look at the young daugh- 
ter en route, he will fell for 
Richard's wife, Anna, who 
even her husband recognises is 
bored stiff out in the wilds.' 

The Intermittent - music 
becomes more insistent, the 
drinks flow, the mutual attrac- 
tion between Walter and Anna 
seems to grow. Although the 
pauses are .derivative, the 
promise remains. Something 
dramatic is about to take place, 
and we are still guessing. This 
Is just over half-way through a 
play that lasts less than two 
hours. 

Then suddenly it all goes 
horribly, stupidly wrong. 
These are not images of Africa 
imposed on the Irish question 
at alL Instead off we go into 
the holocaust, racial purity, 
storm-troopers, the Jewish sci- 
entist who has contributed to 


Siren sounds to Sondheim 


tradition: Maklo Umewaka at the Queen Elizabeth Hall 


him, testing him by asking him 
to lift a heavy burden. He dies, 
and his reproachful ghost taxes 
the lady with her cruelty 
before forgiving her. 

On the bare wood of the Noh 
stage, with Us painted pine 
tree, the story unfolds as 
masks, gorgeous costumes, the 
guiding rhythms of drum and 
vocalising, lead us into the cen- 
tral fact of the Shite perfor- 
mance. In this Yasutoshl Urata 
is tremendous: di gnified as the 
despairing gardener, and then 
accusing as the ghost, his 
mask an abstraction of anger 
and grief, white maned, white 
robed. It Is theatre where every 
least action, each slow posi- 
tioning of the body or the 
robes, acquires penetrating 
meaning . 


In The Lady Aoi, the evil 
spirit of a Prince’s discarded 
mistress mrarini a court lady 
(who is represented simply by 
a robe folded on the stage). 
Exorcised by a priest, the spirit 
assumes its true form as a 
demon, and is finally 
vanquished. This Shite role is a 
bravura one, and Makio 
Umewaka endows it with 
extraordinary menace as well 
as extraordinary beauty of 
style. The appearance of the 
demon - in homed and horrid 
mask, a white robe over 
tr ailing red trousras - seems 
the most vivid incarnation of 
evil, and the grandeur and 
force of Mr Umewaka's 
presence speak of great acting. 
In both his and Mr Urata's 
performances, the final 


moments of pure, austere 
movement - the summation of 
the spirit of the piece as the 
Shite stamps and turns - are 
very fine indeed. 

The Kyogen farce is a wild 
incident between an itinerant 
doctor and the thunder god 
who demands medical 
attention, and it is played with 
earthy humour and Impeccable 
timing by Senzaburo 
Shigeyama and Shingo 
Shigeyama. 

The Umewaka troupe is 
presenting two programmes, 
and the company tours for the 
next two weeks. It should not 
be miss ed by anyone interested 
in theatre at its purest and 
most beautiful. 

Clement Crisp 
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CENTURY 
BRITISH ART FAIR 


New British music 

T HE NASH Ensemble’s astringent clarinet? I knov 
London series has where 1 would put my money, 
decamped to the Purcell , _ 


the only fair Tor BRITISH ART 
from 1900 to the present day 


Royal College of Art 

(next to the Albert Hall) 
Kensington Gore, London SW7 

25-29 September 1991 

llam-8pm, 7pm last two days 
Admission £6 

HRH Princess Michael of Kent 
will open the Fair 12 noon 25 September 
Information: 071 371 1703 


THE 

DECORATIVE ANTIQUES 
& TEXTILES FAIR 

AT 

CHELSEA HARBOUR 

Lots Road, London SW10 

17th-22nd September 1991 

Tues 12 noon-8 pm. Weds 1 1 am -8 pm. Thurs 1 1 am-6 pm. 
Fri 11 am-S pm. Sat 11 am-7 pm. Sun 11 am-6 pm 


T HE NASH Ensemble’s 
London series has 
decamped to the Purcell 
Room while the Wlgmore Hall 
is renovated; the first phase of 
its 20th-century music series, 
sponsored by IBM, packs a 
quartet of concerts into ten 
days. There is a healthy ration 
of premieres, and nearly new 
British music; on Thursday the 
Nash introduced Robin Hollo- 
way's Summer Music Concer- 
tino No 5, a sextet for flute, 
clarinet arid strings. 

The piece is not, says Hollo- 
way, a reflection of the ideas- 
an ter aspects of summer; it 
emphasises more the “mosqui- 
toes and thistles, prickly heat 
and headachy closeness." Yet 
it seems altogether a fairly 
cheerful piece; a busy single 
movement, with the hint of a 
slower, reflective section two- 
thirds way through (nearest 
paint to a pastoral idyll), and 
sharply characterised solos for 
the two woodwind. 

The piece is dedicated to 
Alexander and Amira Goehr, 
who are, the composer claims, 
“to some extent portrayed by 
the two soloists”. That added a 
further level of intrigue to 
what is a rewarding, carefully 
knitted argument which was 
the serene, lyrical oboe and 
which the unpredictable. 


PORTUGAL, 
THE NEW 
EUROPALIA 
FESTIVAL. 


From September to December, Portugal will be 
coming to Belgium. And bringing with it all the 
culture of a long and prosperous history. 

The occasion is the 1 991 Europaiia festival, die 
11th biennial of Culture- and the Arts, featuring the 
country chosen as its guest. After nine European 
countries as well as Japan, Portugal now holds the 
place of honour. 

The 1991 programme brings together some 20 
expositions of art from ancient to modem, more 
than' 150 concerts of classical and contemporary 
music, the celebrated Gulbenkian Ballet, drama 
from across the cencuriesr the cinema of Manoel de 
Oliveira and other greats, a vast array of historical 
and literary symposia, the literary works of Fernando 
Pessoa and a great many other events far too numer- 
ous to mention. 

Owing to its location and thirst for discovery, 
Portugal became the gateway to Europe and the 
crossroads of the world. Now it's your turn to 
discover Portugal. This yeac it's r 1 1 p n p A I I A* 
as dose as Europaiia. •• 

For Further details and the mmm Cl ■ 
full program me of events, call the * * Zr I 

Foundation Europaiia Interna- ** ^ * 

rional. 32 2-507 85 94. PORTUGAL 


astringent clarinet? I know 
where 1 would put my money. 

Andrew Clements 

On Thursday the latest Lon- 
don Symphony Orchestra sea- 
son at the Barbican was 
launched by its chief conduc- 
tor, Michael Tfison Thomas, in 
characteristically lively fash- 
ion - with two new works, 
and then the Eroica Symphony. 
The first, not strictly a premi- 
ere, was the concert suite that 
Tilson Thomas has himself 
drawn from the 1983 Leonard 
Bernstein opera A Qirier Place. 

The opera, a vibrantly origi- 
nal piece of 1980s suburban lyr- 
ic-drama which I long to see 
staged in this country, is not 
ideally represented in the 
suite, which seems to favour 
Bernstein’s edgy, brass-and- 
penmssive sound world at the 
expense of his wrlly lyrical 
abundance. Still, the work’s 
peculiar strength and contem- 
porary-flavoured intensity was 
energetically delivered. 

1 ran summon a less whole- 
hearted welcome for the "real” 
piece of new music: John Tave- 
ner's Dance Lament of the 
Repentant Thief, a SheR-LSO 
commission. For the orches- 
tra's first clarinetist, Andrew 
Marriner, a superlative virtu- 
oso, Tavener has produced a 
rondo on Greek folk-dance 
themes, with fast and slow sec- 
tions artfully alternated, clari- 
net arabesques looping, drones 
long-held and bells jingling 
above the string orchestra. 

It's a piece of very pale 
charm, and limited powers of 
invention somewhat over- 
stretched; but the real puzzle- 
ment is the religious inspira- 
tion lying behind it As ever in 
a recent Tavener composition, 
the music is supposedly replete 
with Christian mystical associ- 
ations; but my ears found it 
impossible to link them to this 
mfld sample of musical travel- 
ogue. I just don’t get it 


I F THE traffic should come 
to a temporary halt tonight 
in the Easton Road outside 
the Shaw Theatre it will proba- 
bly not be the police siren or 
the fire appliances but the 
sound of Kim Criswell in her 
one-woman song-fest. Doin’ 
What Conies Naturally , This 
lady has the loudest wail in the 
business. Decibel for decibel 
even Liza Minnelli would be in 
difficulties trying to top her 
when she is at full stretch. In 
her hands a portable mike 
wflnw a redundant bauble . 

With solo accompaniment os 
the piano from her musical 
director Kevin Farrell, she 
devoted her first half to golden 
oldie standards by Cola Porter, 
Richard Rodgers and Irving 
Berlin from shows like Any- 
thing Goes, Annie Get Your 
Gun and South Pacific. Cri- 
swell has just released an 
album with EMI of Annie 
which I do not have but I do 
possess the earlier one of 
Anthying Goes (GDC 7 498482). 
As Reno Sweeney there she 
sounds so much better than 
she did last night Perhaps it is 
something to do with having 
John Median conducting and 
the LSO to contend with. It 
! dulls the stridency in her ren- 
derings all too apparent live at 
the Shaw. 

One plus is her articulation. 



AJaaMr AMr 

Khn CrisweR: in the footsteps 
of Merman 

However big the sound you can 
always hear- the words very 
clearly. In Cole Porter this only 
serves to show how weak and 
dated many of them are now; 
unlike the rhythms which are 
as magical as ever. Still, 
“Always True to You in My 
Fashion” from Kjss Me Bate 
induced its customary frisson. 
“Blow Gabriel, Blow" a num- 
ber simply made for Criswell 
(as her recording of it proves), 


lace Nicely 

the missDe programme without T, PI C 

questioning what it Is for. Sym- ^ * wa. ^ 
holism and subtlety give way 
to a cruder vision, and with it 4. 

the human drama disappears I ( I { I 

as well. 

This is the silliest anti-cli- 
max after an enticing begin- 

rang that I have seen for a very r 1 ' BUE U!®lodramatic 
long time. It is a great pity I actmg is as hnrfto 

because Mornin Is plainly a -™- psrtect s® ^ is easy to 

playwright of some talent. m 9 c ^,- t ?? > f ecrei : 

Watch the uneasy relation- sideiKM Playera 

ships early on, the way one reviva l of M iss Chester so well 

character might laugh while demonstrates, he s to 

the other remains silent, only commitment to a gestural ^ 

for the roles to bequickly extravagance that eu taB too 

reversed. Note the beautiful ovar-balancemto _ 

performance by Cathryn Har- self-parody. As 

rison as the wife, nervous the heavmgs, 

about her husband and the flutter ings is the ability to 

arrival of bis old friend. See stretch an attitude into an 

how even the heavy-drinking ornate stuiMss. 

Walter puts on his Jacket and Witness the stately , 

does up tie for dinner, semaphore of Prim Cotton s 
while Nicholas Woodeson, the distraugit mss Chester, as 
husband, is in his best don- - with arms wonring like 
bte-breasted suit saris -she 

All that is excellent and ore- disburdens herself of her 
dseUy directed by Jenny El- TerrfoteSeaut to the son she 
lick. Yet it is Mornin who never thought would cal! her 
blows his own play in the end. mother. Study the sweet 
like the IRA, he does not know yeanimg on the face of D^cas 
how to stop, but he should not Mom’s orphan label, as she 

be deterred from trying again. s ®£ mi * s J° h , er 

refusal to release her to the 

Malcolm Rutherford man she loves. Watch the 

ardent agonies of Simon de 

Deney’s Rupert, as he Is cast 
^ a . from Castle Montresor and the 

U love of these two good women, 

CindTTl with no-one but tne perfidious 
w Fortescue for company. Rejoice 
in the torment of Ian Ratcliffe’s 
acre the words hardly fruity Fortescue as he (briefly) 
was listed as the first- faces the consequences of his 
ser but in the event not rash deeds. 

\ pity. This formulaic little 

rosy asides to the aodi- melodrama, written by 
n between the songs Florence Marryatt and Sir 
id a likeable “tough Charles L. Young and 
’ show-biz personality premiered at the Holborn 
ire was briefly evidence Theatre in 1872, receives a first 
ing s kfHs imamMng tap revival from the Players that 
very one else Criswell does it prouder than it strictly 
yed in Cats). Also a gift deserves. In keeping with Its 
ai comedy which surely genre, it wears its skeleton 
ye developed in future on the outside in great chunks 
i of this show. The sec- of recap and revelation uttered 
If where, after a cos- by characters conspicuously 
bange, she is hacked by flung together by the 
et including bass guitar - exigencies of {dot 
l Elliott), synthesiser Production standards are 
jbs) mid drams (Warpid bn m« ml atp — the elaborate 
was devoted mainly to costumes of Julie Osborne 
n a more contemporary matched by the frilly 
irith a spirited go at piano-playing of Nick Stewart; 
dm's “Move On” from the direction of Reginald 
This set was the more Woolley, a sort of 
ful with greater variety choreography which throws 
ck. Perhaps it is with, the actors into ever more 
im material the future elevated emotional postures, 
allowing as she Is so The Players' new theatre 
lly in Ethel Merman’s beneath Charing Cross station 
ray footsteps, Criswell still resounds with the rumble 
ibout ready now to play of passing trains and the ritual 
i Gypsy, giving the role banter between chairman and 
l resonance it requires, audience. Enjoy melodrama 
bly In an auditorium as it ought to be performed, 
ie Olivier where the in the knowledge that Queen 
ire made of reinforced Victoria, God bless her, would 
e. be very much amused. 

Anthony Curtis - Claire Armitstead 


and where the words hardly 
matter, was listed as the first- 
half closer but in the event not 
given. A pity. 

The cosy asides to the audi- 
ence in between the songs 
revealed a likeable “tough 
cookie" show-biz personality 
arid there was briefly evidence 

Of danrfng - skfflg fnriurffng - tap 

(like everyone else Criswell 
has played in Cats). Also a gift 
for vocal comedy which surely 
could be developed in future 
editions of this show. The sec- 
ond half where, after a cos- 
tume change, size is backed by 
a quartet Including bass goiter 
(Martin Elliott), synthesiser 
(Peter Lee) and drums (Harold 
Fisher) was devoted mainly to 
music in a more contemporary 
mode with a spirited go at 
Sondheim’s “Move On” from 
George. This set was the more 
successful with greater variety 
of attack. Perhaps it is with. 
Sondheim material the future 
lies. Following as she is so 
devotedly in Ethel Merman’s 
Broadway footsteps, Criswell 
seems about ready now to play 
Rose in Gypsy, giving the role 
the full resonance it requires, 
preferably In an auditorium 
like the Olivier w here the 
walls are made of rtfhfixced 
concrete. 




They' re 
disgusting! 
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Records 


Decadence 
and more 


P opularly the word 

“decadent" connotes 
something like shame- 
less opulence - per- 
haps tacky - and lubricious 
perversity. The epithet “fin de 
siecle" goes along with it, and 
so does the period-word “neur- 
asthenic" (think of the hypo- 
chondriac son in Budden- 
brooks). “Camp" is different, 
for it implies a knowing irony 
that would subvert whole- 
hearted decadence: that's why 
Wilde's Salome, for example, is 
artful camp, whereas Richard 
Strauss made a “decadent" 
opera of it by ignoring the 
ironic undertones of the text A 
new “Opera Kara" recording 
from Marco Polo (8.22332&-330. 
three CDs with full text) 
revives what may be the most 
decadent opera ever composed, 
Franz Schreker's Die Gezei- 
chneten , 

In fact Scbreker had hesi- 
tated over completing his first 
opera, Der feme Kkmg, until 
Strauss's Salome (1905) proved 
that a scandalous success 
could still be a success. Reas- 
sured, he brought out Der feme 
Slang with much eclat, the 
premiere of Die Gezeichneten, 
which he began before the 
Great War, made a great 
impression in 1918, and he fol- 
lowed it up swiftly with Der 
Sctiatzgrdber (2920). The latter, 

I think, represents an irrevers- 
ible decline into operatic rou- 
tine, despite his ever-seductive 
orchestration - but with the 
current CD rediscovery of 
Schreker you can decide for 
yourself: there is a Schatzgra- 
ber on C-aprlcdo, and a Feme 
EJang on Marco Polo. 

Like his contemporaries 
Zemlinsky. Pfitzner and Franz 
Schmidt, he composed much- 
admired operas on distinctly 
decadent libretti, which failed 
to travel beyond Austro-Ger- 
man audiences. Though young 
Komgold was luckier for a few 
years after the War, he soon 
dropped into his natural place 
in Hollywood film-music; only 
old Strauss went triumphant!; 
international. 

Strauss often capitalised on 
scandal (his Feuersnot, Salome, 
Elektra and RosenkavaUer all 
gained hugely from their 
improper, even “indecent" fea- 
tures), but generally his shock- 
values declined with time into 
mere play-money. What was 
disturbing in Schreker was 
deadly serious, and is still 
quite unsettling. The effect is 
enhanced by the insidious 
shot-silk allure of the Schreker 
sound - lovingly Imitated by 
Berg, especially in his “deca- 
dent” Lulu, and gorgeously 
captured in this Gezeichneten 
by Edo de Waart and the Dutch 
Radio Philharmonic. 

The three main Schreker 
operas, all to his own texts, 
share the same ground-plan: 
there is a high-minded Artist 
figure (close cousin to the com- 
poser), and an Idealised 
Woman who descends relent- 
lessly into prostitution or 
worse by her own fated choice, 
and a bitter ending. Even 
where the trappings are mythi- 
cal-stagey, as in his first and 
third operas, Schreker aims at 
20th-century psychological nat- 
uralism - disillusioned. post- 
Freudian, close to the hone. 

The trappings of Die Gezei- 
chneten belong to fin de siecle 
pornography. Its "hero" AM- 
ano, a Genovese noble and a 
hunchbacked aesthete, has 
built an island Elysium (Imag- 
ine ddcor by Odilon Redon, 
dresses by Klimt) where young 
aristocrats hold their orgies - 
without poor Alviano, 
unmanned by self-loathing - 
and abduct girls of any station 
for their purposes, sometimes 
fatal. Alviano falls in love with 
another masochist, the fey 
painter Carlotta, when she dis- 
cerns his beautiful spirit, but 
she soon finds that the macho 
rapist Tamare is what she 


HOUSED NEAR the Elysee 
Palace along a few hundred 
yards' stretch of the Faubourg 
Saint Honore, the six 18th 
century French antique dealers 
known as “Les Antiquaires 
k Paris" are the acknowledged 
heavyweights of the French 
art and antiques' market 

Next week, starting on 
Wednesday evening, Didier 
Aaron, Michel Meyer, Jacques 
Perrin, Jean-Marie Rossi of 
Aveline, Maurice Segoura and 
Bernard Steinitz begin a 
four-day open-house event 
It involves special displays and 
champagne buffets in each 
gallery and staying open 
unusually late hours to attract 
old customers and socialites 
- not to mention any 
otherwise shy. well-heeled 
passer-by who cares for a look. 

“If I phone a collector to say 
£ have a piece which might 


really wants. When the police 
and horrified townsfolk close 
in, it all ends amid gore and 

madriRfiK 

It is hard to imagine how 
this crazy piece could be 
staged now without ruinous 
laughs. Yet Schreker's score 
maintains an extraordinary, 
obsessive intensity, seething 
and cajoling and exulting. 
Fewer “tunes" than Strauss, 
but potent thematic material; 
and if W illiam Cochran's Alvi- 
ano, good in declamation, has a 
nasty beat in higher and longer 
notes (Schreker surely expec- 
ted a less bari tonal timbre), 
Sigmund Cowan's Tamare and 
the authority-figures of Charles 
van Tassel and Wout Ooster- 
kamp are excellent Still better 
is the Carlotta of Marilyn 
Schmlege, a fine dramatic 
mezzo with a brave upper 
extension and acute intelli- 
gence. She is new to me, but 
undoubtedly we shall hear 
much more of her. 

Hans Werner Henze's The 
Bassarids, to an Anden-Kall- 
man text after Euripides' Bac- 
chae . has long awaited a 
recording in the original 
English. The Berlin perfor- 
mance on Schwann/Koch (314 
006 K3, two CDs) is five years 
old, but it does the opera proud 
- granted the omission of the 
mock-Resto ration Intermezzo, 
which was always controver- 
sial That’s the “lubricious per- 
versity" bit, representing the 
secret erotic fantasies of the 
young, austerely chaste King 
Pentheus, later slain by his 
mother Agave when be is 
driven to spy upon the Bac- 
chantes' rites in female dis- 
guise. 

At least the Koch album -text 
might have printed that scene, 
but it doesn't. Worse, the print- 
ers have missed out the page 
which includes Pentheus's 
final monologue of raw 
self-revelation. Andreas 
Schmidt delivers it well in the 
recording, however, in his 
piquant German- American- 
British accents. Most of his col- 
leagues, all excellent, are 
unambiguously American or 
British: Kenneth Riegel's 
seductive Dionysus, Karan 
Armstrong’s penetrating 
Agave and Celia Lindsley as 
her sister Autonoe among the 
former, Robert Tear's Tiresias 
and Michael Bart’s Cadmus 
among the latter. Gerd 
Albrecht conducts the Berlin 
Radio Symphony with tense 
sympathy, and the BIAS and 
Sfiddeutscher RundfUnk cho- 
ruses are alert and nearly 
always in tune. 

The up-to-date “decadence” 
of this opera lies in its double 
focus. On the one hand, the 
ghastly events of the original 
play are presented soberly, as 
if from a dispassionate dis- 
tance (even the Bacchantes' 
feral assault has a cool, ethe- 
real glitter). On the other, 
where Dionysus and the 
repressed Pentheus are most 
concerned, the nudging mod- 
em sub-text is about homo- 
erotic discovery, for that, the 
grave tenderness in Henze’s 
music outweighs the overt vio- 
lence elsewhere. In this 
respect, the opera has an 
unlikely twin in Szymanows- 
ki’s King Roger. Did Henze 
ever think of that? . 

Postscript: the abstractly 
“decadent* Szymanowski of 
the virtuoso piano is captured 
with sensitive expertise by 
Dennis Lee on Hyperion CDA 
66409, from the op. 4 Etudes to 
the op. 34 Masques. On 
Schwann/Koch 311 064 HI, Szy- 
manowski’s "ballet-grotesque” 
Mandragora sounds archly 
snb-Pulcinella, but Robert 
Satanowski and his Polish 
National Opera forces carry off 
the later, non-decadent Kama- 
sie ballet with an exhilarating 
swing. 


David Murray 


J APAN WITHOUT the 
financial scandals and 
sex-comics. Japan with- 
out plastic food, paddy- 
fields or kim onos. No 
raked gravel gardens and no 
geriatric settlements on the 
coast of West Africa. 

Most of us have mental cup- 
boards full of facts, cliches and 
fancies about Japan. Lock up 
that cupboard before visiting 
Visions of Japan, which runs at 
the Victoria and Albert 
Museum until January 5. This 
highly unconventional show 
offers a chic, desiger-cut key to 
understanding Japan. 

With next to nothing for the 
visitor to read, this is an exhi- 
bition for Illiterates. There is 
an obvious irony in presenting 
modem Japan, world-leader in 
information technology, in a 
manner which is so uninforma- 
tive. In the first room a hearse. 
Japan-style with Its gilded tem- 
ple-like chassis, crashes into a 
traditional screen of wood and 
paper. A cue for a commentary 
on death-rituals and ancestor- 
worship, you might think? Not 
a bit of it If you marry a Japa- 
nese, a jar holding your in- 
laws' ashes mil very likely end 
up in the parlour. But for all 
that stuff, go to the section on 
religion in the plethora of 
“understanding Japan” books. 
At the VfieA, signs and symbols 
rule. 

This is an amazingly coura- 
geous show and I would love to 
know what its Japanese busi- 
ness sponsors, who contributed 
£4m, think about it. It was 
brave of the organisers not to 
embark on a route-march 
through Japanese history and 
culture. It was brave to root 
the show in contemporary pop- 
ular culture. High-tec con- 
sumer products are, after all, 
the aspect of Japan most bor- 
ingly familiar and accessible to 
us all - and the one which 
most threatens our ideas of the 
traditional excellences of 
Japan. 

Above all, it was brave to 
make a show so lacking in 
complacency- As pure specta- 
cle, this show with its fibre-op- 
tics, its liquid crystal projec- 
tors, its pervasive electronic 
hum. is a tribute to industria- 
lised Japan. But the rare 
explicit texts say something 
different What after all, have 
the Japanese gained in the 
journey from Buddhist cosmos 
to urban chaos? This show is 
an excursion into Japanese 
angst 

Visions of Japan is some- 
thing very novel. It is not 
curated by museum types but 
proceeds from the brains of 
architects - above ail, it 
appears, from the super-sophis- 
ticated mind of Arata IsozakL 
Japan's leading architect is an 
RIBA Gold Medallist (not that 
he has built anything here), 
the architect for the Barcelona 
Olympics, and a superman of 


F OR ME, the new-look 
Radio 4 began unhap- 
pily. Sir John Gielgud’s 
reading of Genesis on Monday 
acquired an unnecessary intro- 
duction about the Old Testa- 
ment. and, worse, incidental 
music. The reading was of 
course superb, even though 
there was a mistaken word in 
Chapter 4, verse 7. 

The old-look Radio 4 went 
out wen with the first of 10 
parts of David Copperfield. We 
have not yet met the adult 
David, save as commentator, 
but we are leaping through the 
tale in Betty Davies’s adapta- 
tion (director, Marilyn Imrie), 
from a cross Betsy Trotwood, a 
pathetic Mrs Copperfield, a sin- 
ister Murdstone, a threatening 
Creakle, happiness with the 
Peggottys at Yarmouth, friend- 
ships with Traddles and Steer- 
forth at school. Too soon yet to 
venture on a criticism, but 
there are nine weeks to go. 1 
shall love it. 

As a sort of footnote. Radio 4 
gave a half-hour play on Tues- 
day, Emma Micawber. Dilys 
Faye told us about her devo- 
tion to Wilkins Micawber, 
whose faults, authentic Dick- 
ens, she always overlooked, 
leaving us half sympathetic, 
half scornfuL But Raymond 
FitzSimons’s writing contained 
nothing new, and Micawber is 
not in the Saturday serial yet 


Fun and 
games with 
Japanese 
angst 


the jet-set avant-garde. Isozaki 
dreamed up this outrageously, 
gloriously, undidactic show. 
Then, tike the guru of some 
new sect, he retreated, leaving 
his gnomic pronouncements to 
three younger followers to vis- 
ualise- 

The result is pure spectacle 
and sensation, at least if you 
take the easy route. And yet 
the carnival-float rides on a 
clanking undercarriage of fash- 
ionable post-modern discourse. 
It is well worth reading the 
essays, above all the one by 
IsozakL even though the book 
of the show costs £25fdesigned 
by Kijuro Yahagi, one of 
Japan's top graphic designers.) 

Patricia Morison 
applauds a brave 
and highly 
unconventional show 
at the V&A 


Without the sacred text, the 
exhibition comes across as fan 
but pretty well unintelligible. 

Isozaki looked for the key to 
understanding Japanese soci- 
ety, something which, as he 
observes with a touch of cyni- 
cism. would be simple enough 
to make a newspaper headline. 
Like other commentators, he 
noted that in Japan there is an 
absence of guiding principles 
or values in Japan. There is a 
void at the heart. So what 
makes it all tick? 

Japanese culture is about 
playing games. “All that mat- 
ters is the rules. The ultimate 
pleasure is to respect, follow, 
and become absorbed in these 
games." Play and games have a 
frivolous, childlike sense to our 
ears, unless we think back to 
the Edwardian public-school 
gentleman’s idea of "playing 
the game”. Is the core theme of 
the show really a valid way to 
understand Japan? I floated 
Isozaki’s game-theory across 
Timothy Screech, lecturer in 
Japanese Art at the London’s 
School of Oriental and African 


Studies. 

Yes, he confirms, Isozaki has 
a good and novel point. Asobi, 
the Japanese for “play", means 
neither a childish activity, nor 
sport, but something mare seri- 
ous. It is a kind of solemn. let- 
ting off steam which even 
encompasses writing novels 
and poems. In the 18th-century, 
artists who turned to making 
down-market Ukiyue wood- 
block prints were, in a sense, 
playing. Some will regret that 
Isozaki '5 ingenious blueprint 
was not followed in full. As he 
points out, with game-playing 
goes an obsession with “man- 
nerist ic repetition". The 48 
rules of sumo wrestling will be 
coming to London as part of 
the Japan Festival - but not 
the 48 ways to enjoy sex. 

“Pay up l£5 for adults] and 
play the game” is, then, the 
motto of the show. The triple 
vision unrolls through three 
rooms called Cosmos, Chaos 
and Dreams, corresponding to 
past, present and future - or 
in Isozaki’s sharper-toned text 
the realms of cliche, kitsch and 
simulation. Present and future 
turn out to be pretty much the 
same, an urban nightmare of 
people enslaved to simulated, 
electronic experience. Are peo- 
ple doomed to become 
androids? asks Toyo Ito. 
designer of the final, vertigo-in- 
ducing room where constantly 
shifting images of commuter 
hordes float over walls and 
floor. 

Tokyo, it is suggested, is an 
android hell, which is rather 
comic considering that the 
V&A’s influential show in 1980, 
Japan Style, set out to dispel 
cliches, in particular “a wide- 
spread visual stereo- 
type ... namely that Japan is 
an anriiff pr entiatpH megalopoli- 
tan hell . . ." Visions of Japan 
belongs dead-centre within the 
post-modem debate about the 
future of cities, and it hints at 
a thumbs down. The monster 
Godzilla broods over a model of 
a city which is blackened and 
half-destroyed, its base-board a 
jigsaw of electronic circuit- 
boxes. 


Radio 


Manners, men 
and beasts 


Last Saturday, two hours of 
Global Zoo on Radio 4 assessed 
the relative prospects of man 
and wildlife, the second hour 
being a phone-in discussion 
that 1 didn't hear, having 
already been given enough to 
think about. Colin Tudge and 
George Manblot reported tom 
Africa, India and Brazil on the 
degree to which man's activi- 
ties have conflicted with those 
of the native creatures. Some 
examples leave me regretful 
bat no more; it cannot matter 
much to the world If the Suma- 
tran tiger dies out 
But many species live useful 
lives, and if they are elimi- 
nated other species may 
become a menace. The pro- 
gramme was not sentimental 
One of its points was to show 
how man's selfish activities 
may destroy other cultures. In 
Tanzania great areas of tribal 
land have been taken over to 
grow wheat; much wildlife is 
gone, a lake is silting up. At 


another level when the Masai 
were evicted from their tradi- 
tional country, there was over- 
grazing elsewhere, to the dam- 
age of the vegetation; in the 
Rift Valley too much cultiva- 
tion has destroyed much of the 
natural growth. The behaviour 
of the Brazilian ranchers to the 
natives and the forest is 
already notorious. 

As an Oxfam speaker said, 
man has a natural tendency to 
breed, but education may stop 
too much reproduction. Ideally 
each family should live on its 
own land. Yet the programme 
was less about man than about 
the other creatures. The situa- 
tion is arising in which species 
may only survive in protected 
parks, making the world a 
“global zoo". We visited a lab 
where genetic embryos were 
preserved in liquid nitrogen 
lest they should be lost in 
nature - a ghastly warning. 

Radio 4 replied, partly, on 
Wednesday with its What Price 


Open 


Antiques 

house on the Faubourg 


interest him, 1 am putting 
myself in a position of 
weakness. This is an excuse 
for them to pop in and see us," 
Maurice Segoura, chairman 
of the Antiquaires a Paris for 
the past two years, said. 

Formed over 20 years ago 
and subject to several changes 
in membership since, 
Antiquaires a Paris works like 
a guild. They group together 
for big purchases, share 
advertising, observe a 
non-aggression pact when 
bidding at auction and 
organise collective exhibitions. 
Clients of theirs include 
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fashion designers Hubert de 
Givenchy, Yves St Laurent 
and Karl Lagerfeld, actress 
Joan Collins, and legendary 
locomotives of the US social 
scene, such as Mrs Charles 
Wrightsman, Mr and Mrs Keck 
of Los Angeles, and, until very 
recently, Mrs John Gutfreund, 
wife of the disgraced Salomon 
Brothers' boss. 

The Antiquaires* colossal 
and richly decorated stand at 
the 1986 Paris Biennale 
generated so much jealousy 
that they snubbed both the 
1988 and last year's event The 
group now seems certain to 
join in the 1992 Biennale and 
is travelling to Berlin for the 
Orangerie *91. which opens 
on October 12. 

Attracting more European 
trade is all-important 
American custom, once 
predominant, has been 
declining for several years 
because of the weakness of 
the dollar. The Aids epidemic 
has thinn ed the r anks of 

leading US decorators, who 
were once a vital link between 
dealers and the wealthiest but 



Sevres porcelain and bronze 
dock. 1820, at Didier Aaron 

aesthetically least 
self-confident clientele in 
America. 

All the Antiquaires agree 
that not only customers but 
also top-quality objects are 
hard to find nowadays. 
Jean-Marie Rossi who has only 
exported one piece to the US 
over the past year, says he 
deplores the spread of dealers 
who are selling "theatrical 


decors - La Traviata all over 
the place." He win be showing 
items, such as a Migeon 
cabinet and a jewel cabinet 
made by Diehl for the 
Universal Exhibition of 1867. 

Down the Faubourg the 
main display at Didier Aaron 
will consist of two still-lifes 
by the Desportes, father and 
son, over a four-metre-long 
Louis XVI mahogany 
dining-table, set with a 
contemporary silver 
dinner-service. 

The most quietly 
self-confident Antiquaires of 
all Is Bernard Steinitz. He 
opened new premises a year 
ago opposite the Hotel Bristol 
and next door to designer 
Christian Lacroix in a 
four-storey hotel partkulier 
he has had redecorated from 
top to bottom with 18th 


Chess No 889: 

1 cSB! b3 2 Bg4 b2 3 Bdl (If 
White had promoted to queen, 
this would be stalemate) Kxbi 
4 Bba mate. Not 1 c8Q? b3 2 
Qh3 b2 3 Rfcl bXClN! 



AlMldr Mufr 

Lock up your mental cupboard of cfkhda before visiting Isozaki’s thought provoking exhbllion ' 


Most obviously, the theme of 
playing games dominates 
Chaos, the most talked-up sec- 
tion of the show designed by 
Osamu Ishiyama. However, it 
would be wise to take the hype 
with a dash of soy-sauce. Here 
are computer games, a karaoke 
booth, food-and-drink vending 
machines (which do not work, 
to avoid licensing and litter 


Elephants? Zimbabwe's ban- 
ning of elephant hunting (and 
poaching) means that the 
beasts often destroy formers’ 
crops. Operation Campfire has 
devised a scheme where game 
scouts keep the elephants off, 
and are allowed one elephant 
each. This pleases the tribes- 
men, whose crops are protected 
and who profit from the ele- 
phants' ivory and meat Visit- 
ing hunters are taken on as 
game scouts. The area now 
maintains a normal wildlife, 
the tribesmen are better off, 
there is sport for the hunters, 
A Public Attitude Survey 
poll has brought maimers Into 
general folk, and Nigel Rees on 
Radio 4 is presenting six Best 
Behaviour programmes on 
such questions as what is cor- 
rect, and who cares? Inter- 
views with the experienced, or 
expert, or both, established 
that the old cared more than 
the young. There was no una- 
nimity about opening doors for 
women, about smoking at 
meals, even about putting 
young men and women guests 
into adjoining rooms. With five 
programmes to come, we may 
settle such things. Myself, I 
need to learn the etiquette of 
eating a scone served with f en- 
wrapped butter and jam in a 
plastic box. 

B.A. Young 


century wood panelling and 
Versailles parquet flooring. 

Stelnitz's star pieces include 
a terracotta fountain, which 
once belonged to Louis XVs 
mistress, Mme de Pompadour, 
a Levasseur commode with 
a magnificent japanned front 
and an exceptionally fine pair 
of cupboards by Cressent 
Steinitz, too, is catering more 
and more for a European 
clientele. But be sniffs at the 
idea of economic crisis. 

“There may be problems for 
furniture of average quality. 
But for very rare objects, you 
always have clients. And next 
week I am showing the finest 
stock 1 have ever assembled," 
he said. 

Nicholas PoweU 


art galleries 


amOER A FRIED LANDER Sunday Timet 
wtawtour competttan. The Mar of Bfflsft 
wdcotaur. Omc 2 do seiecwi worts on 
thorn .« The Mall OeflerHu. The Mrfl Lm- 
don SW1 until September 38th Open dally 
10-0. Ad [Mas Ion Itm. 


MJNCAN CAUPMLL. is Thadnray St IM. 
On-937 0665. ROWUUtt most- WaHf- 
celoure and Drawings. Until 11 Oct 

UAWMHOUOH 0 Albemarle Street 
London in 

CEUA Paul Paintings and Dnwrtnoa 
» September . 19 October 1991 
Uen-Fri 10 - 5 JD Sat 1D-12J0 
Tah 071-639 6161 


problems), and massage chairs 
which pummel your vertebrae 
- assuming you can get any- 
where near for the queues. 

This is somewhere to take 
small children for a guaranteed 
non-boring museological expe- 
rience. Their teenage siblings 
may well have seen it all 
before. This kind of mindless 
electronic madness is perfectly 
familiar to anyone who hangs 
around Leicester Square in 
trainers. However, the Chaos 
room really does evoke a walk 
through a Japanese street. The 
cacophony is In fact rather 
muted, and so too the smells. 
However, the massed display of 
gawdy signs and banners is 
very effective at pricking the 
memory. The Japanese use 
three indigenous scripts, plus 
Roman in advertising, and 


walking into any department- 
store is like a bombardment of 
graphics. Cleverly, too, Ishi- 
yama shows how old and new 
amicably co-exist Here are the 
Shinto gods of good fortune, 
prehistoric survivals now made 
out of plastic, who can fee- 
found outside any restaurant ■ . 

Brave, complex, and exceed- 
ingly cerebral, this is an exhi- 
bition which will linger in the 
mind, it leaves out so much 
precisely because it has 
refused to go for the fiction 
that a culture can be neatly 
packaged, like a Japanese Inn-, 
cheon-box. It is not ostensibly 
about beauty, or haiku, or the 
chrysanthemum and thtf 
sword. But it is also about all 
of these things. Isozaki's game 
is to take the visitor into the 
great game which is Japan. . 


The Official London Theatre Guide 
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SATURDAY 





-VT 


E&C1 


TJB.ttW*. 740 Ovtta. 7M Opposite* Attract 
7J912M Mteorw. *.15 145 Don- 

geoftj and. Dragons. M6 Going Uvel 

iaiii Wmowri • . 

12.13 Grandstand Introduced by Bob 
. ' Wilson. Including 12J20 Football 
, . Review. 1&40 Volleyball from 

■ Aston Villa Leisure Centre. 1.00 

' * Nows, -1.05 Vofleyball. 125 Rac- 

' r=\ tog from NewrtnnyrTbe-Hlghclere 
Nursery Handicap. 1.35 Volley- 
.- *. ball. 2.00 Racing: The Coral 
' Autumn Cup (H’cap). 2.10 Motor 

. Racing from Donlngton Park: The 

■ v British Touring Car and British 
. Formula Three Championships, 
r 2.35 Racing: The Courage Stakes 
(H'cap). 2.45 Motor Racing. 3.10 
Raclng:The Rokeby Farms Mill 
Reef Stakes. 3^0 Golf: The Epson 
-I* Grand Prix from Chepstow. 3.50 
iV -FOotoall: Half-Time Scores. aS5 
Racing from The Curragh: The 
-V Jefferson SrnurQt Memorial Irish 
v.- ; St Leger. 4.00 Golf. 4.35 Final 
> - Score. Times may vary. 
SAMhwfc 

SC^O -Regional News and Sport 
XtB One to Wfau Game show hosted 

■ *' . by Andrew O'Connor. 

(My FOoto and Horses. Del 
fpavtd Jason) goes into the 
, *, -.-1 artiques business, much to (he . 
~ ^-' r Bforih . of Rodney and Grandad. . 
ft. IS Bruce Forsyth's Generation 
1 Gome. Teams of relatives cotn- 
pete to see who gets the chance 
' v to vffa a host of goodies on the 
. - --^conveyor i«IL - 
TkfS CtaHenge Anneks- This time 

Annska has to organise a village 
•-^/street party. 

GtOfi Birds of a Feather. Sharon and 
-Tncey think their future is under 
_r- threat When they have Darryl’s 
p-T. parents over tor a meal. 
a4* Th* House of EBotL Starring 
^ : Sofia Gonet and Louise Lom- 
bant : -• 

News and Spoil Weather. 
giKf Saturday Night Clive. New series. 
~ . ; dive James casts a wry eye over 

* ~ ~thB world's small screens. His 

* .first guest of the series Is Ameri- 

* V - can comic actor, writer, producer 

and director, Mai Brooks, 
iqja : FBmc Hostile Witness. A Middle 
, n .astern terrorist Is kidnapped by 
'' US TOkfiers and taken to America 
«■•*?’ to fade trial for murder. A power- 
, '. ful. drama, receiving Its premiere, 

* -l toarring Sam ’Waters ton and Ron 

Lefaman (1088). 

1JL4B Weather. 
liSoCtose. 


BBC2 


tso open Uriwmky. 

ZAS Mahabharat (English subtitles). 

3-25 FUm: Trio. Adaptations of three 
short stories by Somerset 
Maugham entitled The Verger. Mr 
■ Knowall and Sanatorium. Starring 
Jean Simmons. Michael Rennie, 
Nigel Patrick. James Hayter. 
Kathleen Harrison and Anne 
Crawford (1950). 

455 Tennis. Great Britain take on 
Austria at the Northern Lawn 
Tennis Club In Manchester. Intro- 
duced by Barry Davies- 

•LOS Japanese Language and People. 
Meeting two families - one from 
the Tokyo suburbs and one from 
a secluded valley on the southern 
Island o( Kyushu. 

6- 35 Late Again. Media, arts and cul- 

ture highlights from the week's 
Late Shows. 

7- 20 News and Sport; Weather. 

7.35 Faraday's Dream. A dramatised 
portrait of scientist Michael Fara- 
day. Bom 200 years ago, Fara- 
day's discoveries challenged the 
scientific maxims of the day and 
formed the basis for much con- 
temporary scientific theory. Star- 
ring Michael Kitchen and Ann 
Penfold. 

EMMS Songs of Experience: Michael 
Tippett at 85. British composer 
Sir Michael Tippett talks about 
the ideas and experiences which 
inspire his work. The programme 
follows Sir Michael during 
rehearsals (or the US production 
of New Year. 

ft.io New Year. A new opera by Sir 

Michael Tippett Recording by the 
Glyndeboume Festival Chorus, 
chorus master David Angus, and 
the London Philharmonic, con- 
ducted by Andrew Davis. A young 
woman (aces a profound per- 
sonal crisis in the Inner city, until 
extra-terrestrial help intervenes. 
Simultaneous broadcast with 
Radio 3. 

1 1.00 FUm: RHcyu. In 16th century Japan 
the adviser to a warlord is forced 
to choose between loyalty and 
honour. Starring Renta ro Mlkunt. 
(1989). (English subtitles). 

12-5S Close. 


6.00 TV -am. 925 Motormouth. 11-30 The 17V 

Chan Show. 1230 pm Superman. 

1.00 fTN News; Weather. 

IjOS lwt News; Weather. 

1.10 Saint and Greavsks. Ian and 
Jimmy rallBCt on the week's 
European lootballing action. 

1J5 Transwortd Venture: Around the 
World in 40 Days. The Army 
attempt to set a new record lor 
driving around the world. 

SUM Rim: Vintage Murder. A woman 
travelling on a midnight train 
claims someone has tried to kill 
her husband. Starring George 
Baker and Glynis McNicoli (TVM 
1978). 

445 Results Service. A round-up of 
the day's football scores. 

SUM ITN News; Weather. 

5U)5 LWT News; Weather. 

5.10 10 Shsrpl 

SUES Baywntch. Trevor Cole faces the 
prospect ot losing his girlfriend, 
after having saved her life. Star- 
ring David Hasselholf. 

6.15 BUnd Date. Cilia Black plays 
Cupid to more mix 'n* match cou- 
ples . 

7.1 5 Rime The Spy Who Loved Me. 
Roger Moore stare as 0 07, who 
this time tries to prevent a mega- 
lomaniac from instigating a 
nuclear war and achieving world 
domination. (1977). 

BUM ITN News; Weather. 

045 LWT Weather. 

9.50 World Championship Boxing. Jim 
Rosenthal Introduces the long- 
awaited return dash between 
Chris Eubank and Michael Wat- 
son. The action comes live from 
Whitehall Lane with commentary 
by Jim Watt and Reg Gutteridge. 

HUM FHm: Who's That Girt? Comedy 
starring Madonna and Griffin 
Dunne (1987). 

1 245 Tour of Duty. 

145 Get Stuffed; ITN News Headlines. 

140 WCW Pro Wrestling; ITN News 
Headlines. 

240 Coach. 

3.15 Get Stuffed; mi News Headlines. 

ZJtO Baseball 1991. 

420 The Ntt Man and Her. 


CHANNELS 


980 Early Morning. 9.30 Class by Class. 10.00 
Check Out 91. 10 AO Wagon Train. 11.30 Austra- 
lian Rules Football. 1230 pm American Foot- 
ball • Red 42 

1 -DO FI bn: Thunder In the Sun. In 1847 
an Indian scout guides a group ot 
Basques on a dangerous trek 
across America to start a new life 
in California with their vines. 
Starring Susan Hayward and Jeff 
Chandler (1959). 

230 Racing from Ayr and The Curragh 
Including the 2.35 Top Flight Lei- 
sure Nursery Handicap. 3.10 
Shadwell Estates Firth of Clyde 
Slakes. 3.40 Philip Comes Inter- 
national Freight Services Handi- 
cap. 3.55 Jefferson Smurfit 
Memorial Irish St Leger. 4.10 
Ladbrokes Ayrshire Handicap. 

4.40 People-Sporting Lite Cham- 
pionship Three-Year-Old Handi- 
cap. 

5.10 BrooksMe. 

8-30 The Big 8. Sheffield Steelers face 
Oldham Owls in the final of the 
wheelchair basketball tourna- 
ment. Last in series. 

7UM The World This Week. Sheens 
McDonald and Nik Gowing pres- 
ent this mix of up-to-the-minute 
news and views; News Headlines. 

BUM The Marathon Monks of Mount 
Kiel. Tanno-Ajari. a 36-year-old 
Japanese monk is in the process 
ot attempting to become a salnL 
To do this he must complete a 
regime ot 1,000 marathons over a 
seven-year period. 

0.00 James Galway: A 50th Birthday 
Celebration. The renowned flau- 
tist is seen In his home town ot 
Belfast, on the concert stage. In 
rehearsal and coaching a group 
of children. 

10UM Rear Window. Playwright Les 

Smith has written 24 plays. 21 of 
which have been produced. Yet 
he remains virtually unknown to 
all but regular ihealre-goers. 

HUM As tt Happens. Pele McCarthy 
rides in one of the 11 Rolls 
Royces belonging to Hong Kong's 
Peninsula Hotel. 

12.30 Manhattan Cable. 

1.15 The Oprah Winfrey Show. 

2.05 American Football - Red 42. 

245 Close. 


REGIONS 


rrv REGIONS AS LONDON EXCEPT 
AT THE FOLLOWING TIMBfc- 
ANGLIA: 

1230 Pony Club Mounted Games. 145 Anglia 
News 155 The A-Tnam. 250 Hannibal. (I960) 
5.05 Anglia News and Spon 5.20 Cartoon Time. 

BORon 

1230 The Munsters Today. 1.05 Border News. 
1.55 Perspective. 225 The Spectacular World of 
Guinness Records. 250 it's All Happening. 
11964) 5.10 Border News 
CENTRAL: 

1220 Champions. 1.05 Central News MS UK 
Ten Pin Bowling Championship. 250 Please 
Slri (1971) 5.05 Central News 5.15 Central 
Sports Special - Goals Extra. 

CHANNEL: 

1230 Blockbusters. 1.05 Diary Dates. 1-55 Pony 
Club Mounted Games. 245 Tne Lite and Times 
at Grizzly Adams. 220 McCloud. 545 Channel 
News. 5.10 Bertie the Bat 5.15 Puffin's PlatOce. 

GRAMPIAN! 

1230 Beathj'n Fhasalch. 1.05 Grampian Head- 
linos ME Fionnan Feoir. 225 Adventure. 255 
The Pied Piper. 445 Scotsport Results. 5.03 
Grampian Headlines 5.10 C nomag an. 5.15 Put 
it in Writing. 

GRANADA! 

1235 Cartoon. 1.05 Granada News 1J5 The 
Lite and Times ot Grizzly Adams. 250 The 
Vengeance of She. (1968) 545 Granada News 
5.10 Granada Goats Extra. 

HTVi 

1230 Press Your Luck. 1.05 HTV News. MS 
The Life and Timas of Grizzly Adams. 345 
German Touring Car Championships. 5.05 HTV 
West News and Sport 
MTV Wales as HTV except: 

1230 The Munsters Today. 5J»5 HTV Wales 
News and Sport 640 Ca noontime. 

SCOTTISH: 

1230 My Secret Identity. 1.05 Scotland Today. 
M5 Taxi. 22S The Secret ot the Incas. 440 The 
Munsters Today. 4.45 Scotsport Results. 5.05 
Scotland Today. 5-15 Cartoon Time. 11.00 
Porky's. 

TSW, 

1230 The South Wear Week. 1.05 TSW News 
IAS When the Bough Breaks. 350 The A-Team. 
5.05 TSW News and Sport 5.15 Gus Honey- 
bun's Cartoon Time. 

TVS: 

1230 Blockbusters. 14)5 TVS News. 1JS5 Pony 
Club Mounted Games. 225 The Ltie and Tunas 
ot Grizzly Adame. 3.20 McCloud. 545 TVS 
News and Sport 5.15 Cartoon. 

TYNE TEES: 

1230 Pepplno. 1.05 Regional News. 5 j 05 North- 
ern Lite Sports Special. 5.15 Cartoon Time. 
ULSTER: 

1230 The intruders. 1.05 Ulster Newattme 145 
Superstars of Wrestling. 245 That Riviera 
Touch. 545 Ulster News and Sport 5.15 Cartoon 
Time. 945 Ulster News time 

YORKSHIRE: 

1230 Heidi Comes Home. 1.05 Calendar News. 
155 The A-Team. 250 South Riding. 440 Car- 
toon Time. 5 jOS Calendar News. 5.15 Cartoon. 
S4C Wales os Channel 4 exeepts- 
920 Jatfln. 1040 Time Tunnel. 1140 I Love 
Lucy. 140 Sixthlrtysomethlng. 140 Randy Rides 
Alone. 640 The Wonder Years. 740 Newyddlon 
Nob Sadwrn. 745 Bacha Hi O Ma. 210 TV Telfl. 
840 Golff: Grand Prix Epson o St Pierre. 
Casgwem. 945 Pascall's Island. 11.00 Jamas 
Galway: 50tfi Birthday Celebration. 




SUNDAY 


BBC1 



Bj4$dpen,URJvaratty. 250 Playdaya. 0.10 News. 
215 Mooting Worship. 1040 See Hear! 1040 
FtlgwiUt Abner, ; 

12J0 Cartoon. The Chinese 
' " ” Nightingale. 

12M Country File. 

■' 1285 Weather (or Farmers. 

140 News; Speaking Vohiroea. PO 
• James and guests, including 
Clive Anderson, Mary Lei and. 
Charles Pal User and Quentin 
Blake, review another selection 
l of current reading material. Last 
in series. 

1.45 Tom and Jerry Double BOL 
- 200 EastEhdare. 

3.00 Dattaa. 

345 FHm: The Black Stallion Returns. 
Sheik Abu BanTshak, determined 
to win a horse race, kidnaps a 
Black Stallion from his stables in 
the USA and spirits him away to 
Africa. Starring Kelly Reno and 
- Vincent Spano (1983). 

- 545 Safari UK - Goes Lhmf With Jill 

Dando and Julian Pettffer. Last in 
series. 

549 News. 

8-40 Songs ol Praise. Alan TTtchmarsh 
presents another selection of 
worship and song, this week from 
Jersey's. Mont Orguell Castle. 

7.16 Keeping Up Appearances. An 
Invitation from the Major to Join 
him and his wife at a country 
hotel for a golfing weekend is just 
the opportunity Mrs Bucket has 
been waiting for. 

TjM Bread. 

8.15 Trainer. Millionaire James Brant 
threatens to pull his finance from 
Arkenfleld unless Mike agrees to 
.train exclusively for him. 

9jos News and Weather. 

220 S c re en One: Dancin' Through the 
Dark. Willy Russell's story of a 
hen night and a stag night which 
cdl toe. with hilarious and per- 
haps disastrous consequences 
tor the bride and groom. Starring 
Claire Kackett and Conrad Nel- 
son. 

1048 Everyman. On January 12th 1991 
the Rev Al Sharpton, New York's 
. controversial black civil rights 
leader, was stabbed and 
wounded during a march in the 
suburb of Bensonhurst. Everyman 
chronicles the events leading up 
to that fateful march. 

11-45 Japanese Language and People- 
Shown yesterday on BBC2. 

12.15 The Sky at ragh*. 

1235 Mahabharat. (English subtitles). 

1.15 Weather. 

1-20 Close. 


BBC2 


B45 Open University. 1200 Managing In the 
Community. 1225 pm Managing the Managers. 
1250 Holiday Outings: A cookery course In 
County Cork. 1.08 Statistics. 

145 Sunday Grandstand introduced 
by Bob Wilson. Including 1.30 
Tennis: Great Britain v Austria in 
the Davis Cup. Singles action 
from the Northern Lane Tennis 
Club In Manchester. 1.45 Motor 
Racing: The Portuguese Grand 
Prix from Estoril. With four races 
remaining Nigel Mansell will be 
looking to repeat his 1990 victory. 
3.45 Tennis. 4.30 Golf: The Epson 
Grand Prix from the St Pierre 
Golf and Country Club, Chepstow. 
Times are subject to change. 

640 TMs is Your Life. Eamonn And- 
rews celebrates the life of Bar- 
bara Mullen who played Janet in 
Dr. Finlay's Casebook. 

(L25 MalgreL Rupert Davies stare as 
Georges Simenon's famous 
sleuth in an episode from the last 
ever series. 

7.15 Amazon: Tha Hooded Forest 

After six months of flooding, thou- 
sands of creatures return to the 
waterlogged woodlands to carry 
out essential tasks before the 
rain returns. Second of two films. 
Narrated by Anthony Hopkins. 

8435 T lme w a tc h - LBJ. Why President 
Lyndon Baines Johnson ordered 
the bombing of North Vietnam. 
Political experts and those who 
knew him explain why the Presi- 
dent took such a course of action. 

8.05 Portuguese Grand Prix. High- 
lights from today's race in EstoriL 

9-50 Rim: Peggy Sue Got Married. A 
43-year-old woman attends her 
25th high school reunion and 
finds herself magically travelling 
back in time. Sixties nostalgia 
starring Kathleen Turner and 
Nicholas Cage with Barry Miller, 
Joan Allen and Kevin J. O'Connor 
(1986). 

1140 Cricket. The Britannic Assurance 
Challenge (highlights). The Aus- 
tralian Sheffield Shield Champi- 
ons, Victoria, play Essex, the 
1991 Britannic Assurance County 
Champions, in this one-day chal- 
lenge match. The Australian side 
is captained by Simon O'Donnell 
and includes Test players Merv 
Hughes and Dean Jones. Intro- 
duced by Tony Lewis with com- 
mentary by Jack Bannister and 
Geoffrey Boycott 
19225 Close. 


540 TV-am. 945 Disney Club. 1045 Link. 1140 

Morning Worship. 1200 The Human Factor. 

1245 pm Way ot the Lakes. 1255 LWT News; 

Weather. 

1.00 ITN News; Weather. 

1.10 FUm: Goliath Awaits. Adventure 
starring Mark Harmon and Chris- 
topher Lee (1981). 

440 Dinosaur! One hundred years ago 
a fossilised leather was discov- 
ered in a German lime quarry 
together with the remains ot a 
dinosaur. Experts were baffled. 
Was it an ancient bird - or was it 
a dinosaur with wings? Last in 
series. 

54M The Oval Globe - A World of 
Rugby. As the Rugby Union 
World Cup draws near, this sec- 
ond programme presents a look 
ahead to the forthcoming action, 
and an in-depth report on the cur- 
rent cup holders and favourites. 
New Zealand. 

<200 BuBseye 

<230 FTN News; Weather. 

645 LWT News; Weather. 

<240 Highway. Harry visits Aldington, 
and meets the Rev Lloyd Wil- 
liams, who holds services in the 
village pub. 

7.15 Beadle’s About New series. 

7.45 Denis Norden's Laughter Fite. 

Denis Norden presents a new pri- 
vate collection of behind-the- 
screen antics revealing the hilari- 
ous pranks and stunts that TV 
personalities play on each other. 

8^45 ITN News; Weather. 

94X> LWT Weather. 

04)5 Film: Fatal Attraction. Michael 
Douglas stars as a successful 
lawyer whose fling with a psy- 
chotic woman turns his life into a 
living hell. Premiere also stars 
Glenn Close and Anne Archer 
(1987). 

1140 Cue the Music. The Bee Gees' 

One lor All concert from Austra- 
lia; ITN News Headlines. 

12-25 The ITV Chart Show. 

140 Hodson Confidential. 

1.50 FUm: For the Death ol a Cop. 

French Him with English dialogue 
starring Alain Delon and Anne 
Pari llaud (1981); fTN News Head- 
lines. 

350 Teenage America. 

4L40 The Magic Wok. 

5.00 Soap. 


CHANNEL4 


640 Early Morning. 225 The Sword of Tlpu 

Sultan. (English subtitles). 10.00 Dispatches. 

1045 Dennis. 11.00 Owl TV. 1140 The Lone 

Ranger. 1240 The Waltons. 

1410 Voyage to the Bottom of the Sea. 

200 Film; fflght and Day. The life of 
songwriter Cole Porter starring 
Cary Grant and Alexis Smith 
(1948). 

4JtO Mr Nobody. Jack Higgins, a 65- 
year-old eccentric, made a hobby 
of collecting other people’s rub- 
bish. 

4J55 News Summary; Weather. 

5.00 Family Pride. 

5.30 The Men Who Built Canary 
Wharf. The success story of 
Olympia and York, the company 
owned by the reclusive Reich- 
mann Brothers, Paul and Albert, 
who have transformed it from a 
small business to an otflce-bufld- 
ing empire in just 35 years. 

CL30 The Cosby Show. 

7430 Equinox: The Professor’s New 
Clothes. Has the world of science 
be? n led up the garden path by 
or.? of its favourite sons, Indian 
paleontologist Prof VJ Gupta? 
Ac^srding to Australian geologist 
Prof John Talent, Gupta has pro- 
duced over 400 fraudulent 
papers. 

3.00 Classic Cars. Pop stars, earls 
and company directors fight for 
their Wheels of Gold al the auc- 
tions in the world of the enthusi- 
ast and semi-professional car 
collector. 

fL30 American Football. La Raiders v 
Atlanta Falcons and the Green 
Bay Packers v Miami Dolphins. 
Introduced by Mick LuckhursL 

1040 Film: Angry Earth. As part of Film 
on Four, this powerful drama 
looks back at the turbulent life of 
Gwen as she celebrates her 
110th birthday. Premiere starring 
Sue Roderick and Dafydd Hywel 
(1989). 

12.10 Rim: Juliana. The story ol a 

1 2-yea r-oid street girl who lives 
by her wits in Lima, the capital of 
Peru (1983). (English subtitles). 

1.55 Close. 


REGIONS 


rrv RECKONS AS LONDON EXCEPT 

AT THE FOLLOWINCI TTMESc- 


1230 Farming Diary. 1255 Anglia News. 1.10 
Goals Galore. 145 The Spectacular World ol 
Guinness Records. 240 Highway to Heaven. 
3.00 The Surghley Horse Trials. 

BORDERS 

1240 Conference Report 1255 Border News 
1.10 An Invitation to Remember. 140 Cover 
Story. 205 Family Theatre. 340 The Oval Globe 
- A Work! of Rugby. 440 Dtnosaurl 5.00 Scot- 
sport 845 Border News 11.15 Prisoner Cell 
Block H. 

CENTRAL: 

1240 Gardening Time. 1255 Central News 1.10 
Burning Rubber. 205 Brfel Encounter. (1974) 
545 Central News 1140 Prisoner Cell Block H. 

CHANNEL: 

1230 Reflections. 1245 Les Fra neats Chez- 
vous. 1240 Teie-Jornal. 1.10 The wonderful 
World of Disney. 205 Please Sirl (1971) 045 
Channel News. T140 Tne Human Factor. 1140 
Coast ro Coast People. 

GRAMPIAN: 

1045 Interbangl 11.15 Land of the Dragon. 
1145 Link. 1245 Grampian Headlines. 1.10 Cor- 
onation Street 205 Burning Rubber. 340 The 
Oval Globe - K World of Rugby. 5.00 Scotapon. 
545 Grampian Headlines. 1140 Prisoner: Cell 
Block H. 

GRANADA: 

1225 Chain Chalte. 1.10 Political Uvea. 145 
The Siiem Gun. (TVM 1989) 340 The Oval 
Globe - A World of Rugby. 5.00 Bullseya 540 
Coronation Street 045 Granada News. 1140 
Prisoner Cell Block H. 

HTV: 

1240 West Country Farming. 1245 HTV News 
1.10 Heidi. 200 HTV Newsweek. 240 Footiight 
Serenade. (1942) 54 S HTV News 
SCOTTISH: 

1045 Glen Michael's Cartoon Cavalcade. 11.15 
Link. 1140 Sunday Service. 1230 SNP Confer- 
ence Report. 1245 Scotland Today. 1.10 
McCloud. 205 The Magical World of Disney. 
340 Dinosaur! 440 The Oval Globe - A World 
of Rugby- 540 Scots part 5.00 Working Mira- 
cles. 545 Scotland Today. 1140 Jake and the 
Faiman. 

TSW: 

1240 TSW Forming Week 1245 TSW News 1.10 
The Middle Years. 1.15 Coronation Street 210 
Billion Dollar Threat. 045 TSW News 9.00 TSW 
Weather. 1140 Prisoner Cell Block H. 

TVS: 

1240 TVS News. 1233 Jack Thomson Down 
Under. 1.10 The Wonderful World of Disney. 
205 Please Slri. 845 TVS News. 1140 The 
Human Factor. 1140 Coast to Coast People. 

TYME TEES: 

1245 Windsurf 1255 Regional News. 1.10 
Highway to Heaven. 210 The Back Page. 240 
FiannelfooL (1953) 645 Regional News. 1140 
Prisoner Cell Block H. 

ULSTER: 

1245 Gardening Time. 1255 Ulster Newstime 
1.10 Crocodiles: The Deadly Survivors. 210 
Manx International Rally. 240 The Oval Globe - 
A World of Rugby. 540 Bullseye. 540 Corona- 
tion street. 545 Ulster Newstime 040 Ulster 
Sports Results. 1140 Prisoner Cell Block H. 
YORKSHIRE: 

1245 Goals on Sunday. 1240 Calendar News. 
1.10 Wonderful World of Dlaney. 245 Brief 
Encounter. 645 Calendar News. 


RADIO 


SATURDAY 


SUNDAY 


BBC RAJWO 3 

640 Graham Knight. 8-05 
Ronnie Hilton- 9.00 Brian 
Matthew 10.00 Anne 
Robinson. 12.00 Gerald 
Harper. 1.30 The News 
HuddUnea. 240 Ed Stewart- 
440 Brighton BeHe Special 
340 Cinema 2 

540 Music By - George 
Fenton. 5.00 Brooks 
Aeftren'a Serenade. 7.00 
Beat the Record. 740 Bexhlll 
Conceit. 940 Easy Does IL 
10.90' The Arts Programme. 
1205 Brian Matthew. 1.08 
John Terratx with Night Rida. 
340 A Little Night Music. 
440 David Allan 


BBC RADIO 8 

740 Morning Concert. 

•40 News. 

849 Peter Hill. . 

140 Saturday Review. 

1248 Table Talk: Into Wine. 

1.00 Hew 

I AS BBC Wetatt Symphony 
Orchestra 

210 Two Biblical Sonatas. 
235 From tlw 1990 Berlin 
Festival. 

340 Tuning Up. 

540 Jazz Record Raquess 
SAS Third Opinion. 

840 Barlok. 

7.08 A Schubert Recital. 
849 Fool'S Coet 
945 Now Veer. 

11.00 Emerson Quarter 
1200 Nows. 

1205 CiOM 


BBC RADIO 4 

840 News. 

5.10 Fanning Week. 

640 Prayer for tne Day. 

740 Today- 

940 News. 

945 Sport on 4. 

940 Breakaway. 

1046 Nows; Loose Ends. 
1140 News; Talking Politics. 
1140 From Our Own 
C or respondent. 

1200 Money Box. 

1245 Tho News Quiz. 

1258 Weather. 
l40News. 

1.10 Any Questions? 

1J« Shipping Forecast 

200 News: Any Answers? 
240 Saturday Playhouse: A 
Portrait ol Elmbury. 

440 ThoUvtng World. 

440 Science Now. 

5.00 City Cat 
545 Fourth Cohmm. 

540 Shipping Forecast 

us Weather. 

640 News: Sports Round Up. 
848 Woofc Eliding. 

840 Stop W» week. 

7.20 Kaleidoscope. 

749 Classic Sorlal. 

840 Conversations with 
Historians. 

949 Music In Mind. 

940 Ten to Ten. 

949 Weather. 

1040 Nows 
Tfl.15 Parody Pteaso. 

1(L4S The Other MCC- 
1140 Richard Baker 
Compares Notes. 

1140 The Harpoon. 


1240 News: Interlude. 

1243 Shipping Forecast 
1243 (FM) Close. 

1243 (LW) As World Service. 


BBC RADIOS 

840 Newsdssk. 

848 Morning Edition. 
546 On Your Marks. 
1200 Sport on A Plus 1. 
1230 Sportscall. 

140 Sport On 5. 

640 As Radio 4. 

946 Fanshawe on Five. 
1040 The Big Fight 
T140 Black Museum. 
1240 Sport 
1215 Close. 


WORLD SERVICE 
BBC for Europe can be 
rac e lved in Western Europe 
on Medium Wave 548 kHZ 
(463m) at the following time* 
BST: 

840 World News; 24 Hours. 
640 LOPdres Matin: News hi 
French; Weetner. 7.00 
Newsdesk. 740 Meridian. 
200 News; 24 Hours live: 
News Summary. 

840 From The Weeklies. 245 
English Son gam it hs. 9.00 
News; Wards ol Faith. 9.15 A 
Jolly Good Show. 10.00 
Nows; Waveguide; 
Worldbriof. 10.30 Personal 
View. 

1245 Sports Roundup. 1140 
News Summary; Here'a 
Humph; Club 64B. 11.30 
Londros Midi. 11.45 


Mittagamagazln; Weather. 
1200 Newsdesk. 1230 
Meridian. 140 World News: 
News About Britain. 1.15 
Multltrack 3. 1.45 Sports 
Round-up. 200 News Hour. 

340 News Summary. 

341 Sporteworld 440 World 
News. 4,15 BSC English. 440 
News .ti Features m 
Germ at .ravel news. 5.00 
WOrkt ' id British News. 5.15 
BBC iglish. 540 Londres 
Sob. 8.14 Letter from 
A --.erica. 8.29 News 

jmmary. 640 Haute Aktuetl. 
740 German feahiras. 

744 News in German. 540 
News: Write On. 8.15 
Londres Dorn (ore. B40 Club 
64B. 8X5 From The Weeklies 
940 World News. 

S.OB Personal View. 945 
Words Of Faith. 9.30 

Meridian. 1040 Newshour. 
1140 News. 

11.05 Short Story: Urauza. 
1140 Jazz for the Asking. 
1140 Sports Round-up. 1200 
News. 1245 Words Of Faith; 
Book Choice. 1215 A Jolly 
Good Show. 

140 Newsdesk 140 The Ken 
Bruce Show. 200 News 
summary. 291 Play of the 
Week; Brave New World. 
340 Newsdesk. 340 It’s The 
Law. 

440 World Nawa; News 
About Britain. 4.15 From Our 
Own correspondent 445 
Write On. 4.45 News and 
features in German. 


BBC RADIO 2 

5.00 Graham Knight 7.30 
Don MacLean. 945 Richard 
Baker. 11.00 Desmond 
Carrington. 2.00 Benny 
Green. 3.00 Sound9 Easy. 
440 The Beautiful Ballad 
Years. 

440 Sirtg Something Simple. 
S.OB Charlie Chesier. 7.00 
Black Magic. 7X5 A Musical 
Pot Pourri. 540 Sunday 
Half-Hour. 200 Alan Keith 
1200 Hey Mr Producer. 1245 
Seven Deadly Singsongs. 

1.00 John Terreu whh Night 
Ride. 3.00 A Lithe Night 
Music. 

BBC RADIO 3 

740 Morning Concert 
840 News. 

845 Maestro de'Concerti. 

215 The Melos Ensemofe. 
1215 Music Weekly. 

1140 Berlin Philharmonic. 
1230 Dvorak. 

1245 Replay. 

1.00 News. 

145 Your Concert Choice. 
230 Schumann and Bartok. 
3J50 Poet ol the Month. 

440 Heinrich Sehift and tha 
Northern Sudanis. 

445 in Preparation. 

225 BBC Symphony 
Orchestra. 

640 Choral Music tram Eton 
College Chapel. 

7.00 Haydn. 

740 Sunday Play. Miss 
Lonely Hearts. 

545 BBC Scortisn Symphony 
Orchestra. 

940 Haydn and Schumann. 
1210 SpnalliQlds Festival 


1991. 

1200 Hews. 

1245 Close 

BBC RADIO 4 

840 News. 

210 Prelude 

640 News; Morning Has 

Broken 

GS Weather 

740 News. 

7.10 Sundav Paoers 

7.15 Tne Living World. 

7.40 Sunday. 

540 Weeks Good Cause. 
255 Weather. 

200 Nows. 

210 Sunday Papers. 

215 Letter tram America. 
940 Morning Service. 

1215 The Archers. 

11.15 News Stand. 

1140 Pick ot ihe Week. 
1215 Desert Island Discs. 
1255 Weather. 

140 The World This 
Weekend. 

145 Shipping Forecast 
200 Gardeners' Question 
Time. 

240 Sunday Playhouse: 
Writing Fiction. 

440 News; Analysis. 

447 Time for Verse. 

540 News; Down Your Way. 
540 Tales of a Dragon 
Watcher. 

540 Shipping Forecast. 

545 Weather. 

840 News 

215 The Village 

230 Murder Most Foul. 

740 in Business 
740 Bookshelf. 

200 Poetry Now. 

230 The Lady in Scarlett. 


9.00 The Natural History 
Programme. 

940 Special AssignmenL 
259 Weather. 

1040 News. 

10.15 Poetry Festival. 

1140 A Perspective lor 
Living. 

1140 Seeds of Faith. 

1200 News and Weather. 
1243 Shipping Forecast 
1243 (FM) Close. 

1243 (LW) Joins world 
Service. 

BBC RADIO 5 

640 World News and 24 
Hours. 

230 Meridian Reports. 

740 Newsdesk. 

7.30 Sunday Edition. 

940 Nows and Sport 
944 This Family Business. 
1040 Education Matters. 
11.90 News and Sport; 
Business on the Move. 

1140 Motoring Madness. 
1200 News and Sport 
1203 Open University: Open 
Forum. 

200 Nows; Sunday Sport 
740 Open University. 

940 Sound print. 

940 Dragnet 

10.00 Sport 

1210 Across the Line. 

1240 Sport. 

1210 Close. 

WORLD SERVICE 
BBC for Europe can be 
received in Western Europe 
on Median Wave 548 kHZ 
(483m) at the following times 
BST: 

200 News; 34 Hours. 640 


Londres Matin: Weather. 740 
Newsdesk. 740 Jazz For The 
Asking. 800 News; 24 Hours; 
News Summary. 230 From 
Our Own Correspondent. 
250 Write On. 

940 World News. 949 Words 
Of Faith. 215 Music With 
Matthew. 1040 World News; 
World Business review. 
1215 Short Story: Ursuza. 
10.30 B-Side Bear. 10.45 
Sports Round-up. 1140 News 
Summary. 1141 Science In 
Action. 1140 Londres MidL 
11.45 Mlttagsmagazln; 
Weather. 1200 Newsdesk. 
1230 The Kan Bruce Show. 

1.00 News Summary. 

141 Play ol Lhe Week: Brave 
New World. 240 Newshour. 
News Summary. 3.01 it's 
God's World. 440 News. 4.15 
BBC English. 440 Nows and 
features In German: Travel 
News. 540 World and British 
News. 5.15 BBC English. 540 
Londres Sotr. 214 Club 648. 
649 News Summary. 8.30 
News and features in 
German. 

8.00 World News: World 
Business Review. 8.15 
Londres Demlsre. 940 In 
Praise Of God. 940 World 
News. 9.09 Jazz Now and 
Then. 945 Words Of Faith. 
940 My Word. 1040 News 
Hour. 11.00 News. 1145 
Music with Matthew. 11.50 
Sports Houndup. 1200 News. 


CHESS 


THE ANNUAL Lloyds Bank 
International Open encourages 
young players. Several British 
grandmasters gained valuable 
early experience there aa teen- 
agers. A junior international is 
incorporated in the open. This 
year's top three were Alexei 
Shirov and Michael Adams, the 
highest rated juniors in the 
world, and Dya Gurevich, the 
world under-20 champion. 

It was a much younger boy 
who attracted the spectators. 
Peter Leko, 11, of Hungary, has 
already been near to an mi 
norm and beaten the world 
champion microcomputer. His 
fide rating of 2.385, equal to a 
223 British grade, is a record 
for his age. At Uoyds Bank he 
drew with the runner-up, Alex 
Shabalov of Latvia. 

Since the Polgar sisters 
showed that you can coach 
GMs almost from infancy, 
chess precocity has become 
fashionable. All three medal- 
lists in the world under-10 
championship at Warsaw have 
quit school and turned profes- 
sional It may yet end in tears. 
Chess has fewer sponsors due 
to the recession, while interna- 
tional opens are vastly more 
competitive with busloads of 
hungry east Europeans (A Shi- 
rov, Latvia, White; P Leko. 
Hungary, Black; Grunfeld 
Defence; Uoyds Bank 1991). 

1 d4 NfB 2 C4 g6 3 Nc3 d5 4 
BgS Ne4 5 BH Nxc3 6 bxc3 
dxc4 7 e4 c5 8 Bxc4 Bg7 9 Ne2 
Nc6 10 d5 Na5 11 Bd3 0-0 12 


BgS Qc7 13 Q*Q ea 14 C4 bfi 15 
Bd2 Nb7 16 a4 Bd7 17 a5 NdG 
18 Nc3 fs 19 Rel f4 20 Qb3 h5? 
Black has defended solidly, so 
far, but here Rids, keeping a 
rook on the a file, is better. 21 
Rebl RabS? 22 axb6 axbfi 23 
Ra6! Pouncing on the error, and 
forcing a won endgame. bS 24 
Nxb5 Bxb5 25 cxbS c4 26 QbJ 
Nxb5 27 Qxc4 Qxc4 28 Bxc4 
Nd4 29 Rxb8 Rxb8 30 h4 Kh7 
31 Ba5 Rc8 32 d6! Rxc4 33 d7 

Ne2+ 34 Kfl Rd-4 35 d8Q Rxd8 
36 Bxd8 Nd4 37 f3 Resigns. 
White wins on material. The 
ll-year-old fought well against 
the tournament winner. 


Chess No 889 



a b c d a 1 g h 

White mates in four moves, 
against any defence (by O von 
Krobshofer). Apologies for last 
week's printing error which 
gave the wrong text and solu- 
tion for the problem diagram- 
med above. 

Solution Page XX 

Leonard Barden 


BRIDGE 


TODAY’S hand is from 
international team match: 
N 

♦ KQ7 


an 


10 5 4 3 2 
10 2 
ART 


w 

E 

J 10 9 

♦ 3 

E J 9 8 

V A Q 7 6 

J 8 3 

♦ Q965 

J 10 4 

* Q853 


A B 6 5 4 2 


♦ A K 74 
*962 

At love all South dealt and 
opened with one spade, North 
replied with two hearts. South 
rebid two spades, and North 
raised to four. Declarer made 
his contract with an overtrick. 

In room two North did not 
show his worthless heart suit, 
but showed where his strength 
lay by the reply of two clubs, 
South rebid two diamonds, 
North jumped to four spades, 
and South went on to six. 

West led the spade knave, 
and the declarer took stock. 
With two diamonds to be 
ruffed, it appeared that an 


even break in trumps must be 
assumed, but the declarer had 
other ideas. Taking the spade 
knave in dummy - this is 
essential - South ruffed a 
heart in hand, cashed ace and 
king of diamonds, and ruffed a 
diamond with the spade seven. 
West throwing a dub.and a 
third heart was raffed. In the 
five-card ending South cashed 
ace and king of clubs, ruffed 
one more heart with his eight 
of spades, and his ace of 
trumps was good for the 12th 
trick. A well timed coup en 
passant 

In my opinion, when South 
reaches the five-card ending. he 
should cash the ace of spades, 
discarding dummy's club 
seven, - spades might have 
been 2-2 - and then cross to 
the dub king to ruff a heart. 
This method would have been 
essential if West had thrown a 
heart instead of a dub on the 
fourth diamond. South ruffs a 
fourth heart, and West can 
overruff, but now he must put 
dummy in with a club to score 
the last two tricks. 

E.P.C Cotter 


CROSSWORD 


No. 7,652 Set by DINMUTZ 

Prizes of ns each far the tost five correct solntioos opened. So ta- 
ttoos to be received by Wednesday October 2, marked Crossword 
7,652 on the envelope, to the Financial Hines. Number One South- 
wark Bridge, London SKI 9HL. Solution on Saturday October 5. 



Addrei 


ACROSS 

1 This runner will need stamina 
and lag tonics, perhaps (4-8) 

16 Assumption that place ot busi- 
ness does not dose (7) 

11 But he does no* listen to peo- 
ple's accounts! (7) 

12 Clutch heather on top of cliff 
( 6 ) 

13 A very soft fish as a starter (8) 

15 Admirer of this blessed plot? 
( 10 ) 

16 Water found on butler in Cum- 
bria (4) 

18 This group can retire after unL 
varsity (4) 

20 Zest with which English open 
lager, possibly? (6-4) 

22 Extremely tired after a morning 
of being waylaid (8) 

24 Whip used In tha marathon, 
generally (6) 

28 Page gets green light for the 
brochure (7) 

27 Takes delight in Rigel. so 
changeable (7) 

28 Relief prescribed for the air- 
ways? (12) 

DOWN 

2 Opportunity In spats (7) 

8 Suspicious conduct of travel- 
ling disciple? ( 6 - 2 ) 

4 OU records do not show chief 
American composer (4) 

5 Vagrant on ring-road in the 
spring? (10) 

8 Rock-bottom day In rain-storm 

(5) 

7 Platform Is French dear, it may 
caRap6et (7) 

8 Mannar in which an extrava- 
ganza Is produced? (13) 

9 One may tag a S-Hoo relie. if 
ordered (13) 

14 Dance, POW fashion? (10) 

17 Tree cut up and placed in 
trunk, needs a red bulb (8) 

19 Acceptable accommodation In 
Hull, we hear (7) 


21 Eye-opening proposal, a sen- 
sation! (7) 

23 Girl in charge? Not under this 
law (5) 

25 Fever of union leader in his 
dotage? (4) 

Solution to Puzzle No.7,651 



Solution and winners at 
PuzzIeNo.7,640 



M.C. Davison, Northwood, Mid- 
dlesex; John Doe, Bath, Avon; 
K.w. Hargrove, Bude, Corn- 
wall; Anne Perks, St Andrew, 
Dorset; FJS. Sku.se, Woodford 
Green, Essex. 
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THERE WAS a 
delightful symme- 
try to the front 
pages of yesterday's 
newspapers. On the 
one side was the 
outrage expressed 
by Labour Members 
of Parliament at 
, Robin Lelgh-Pemb* 

erton s assertion, in his position as 
governor of the Bank of England, 
that “We are now coming out of 
recession". On the other was the 
similar vituperation being heaped 
by Conservative MPs on the Arch- 
bishop of Canterbury, for the Pri- 
mate's remarks that the rioting in 
towns such as Newcastle was “inex- 
tricably linked to social deprivation, 
poor housing and Illiteracy''. 

There is a nauseating aspect to 
the protests of these stage armies of 



Political scabs in pin-stripe and purple 

Attacks on Robin Leigh-Pemberton and George Carey smack of intolerance, says Dominic Lawson 


back bench MPs. One would think 
there were some closed shop 
designed to keep a monopoly of 
political discussion to a trade union 
masquerading as the House of Com- 
mons. Just as closed shops were 
designed to block able competition 
for the same jobs, so these MPs 
know that while their speeches are 
dismissed as the empty rhetoric of 
party place men. the utterances of 
men like George Carey and Robin 
Leigh-Pemberton are actually lis- 
tened to by the public with respect 
It is only because Leigh-Pemberton 


has a reputation for integrity, if a 
rather bumbling integrity, that he 
has so worried the Labour Party. As 
for Carey, he is a member of the 
House of Lords, which is. I suppose, 
a reasonable constitutional proof of 
his right to speak ex cathedra. 

While the critics of Leigh-Pemb- 
erton and Carey accused them of 
being too "political" the truth is 
that it is a mark of a liberal society 
that leading figures can speak with- 
out fear of unfortunate political 
consequences. The mark of illiberal 
societies is that everything becomes 


political and nothing can safely be 
said in public which does not corre- 
spond to received doctrines. 

Besides, both miscreants, pin- 
striped and purple, have attempted 
to engage in rational discussion. 
The Prime Minister chose the same 
day to put his argument to the 
nation by means of a party political 
broadcast. You will not find reports 
of that in the front pages: they are 
relegated to the television section. 
Quite right, too, because this 
so-called “political" broadcast was, 
at Its heart, not much more than a 


series of feature films images of an 
ideal Britain, devoid of cities, rub- 
bish. cars, and - it must be said - 
politicians. This as the vision, sanc- 
tioned by the Conservative Party, of 
John Schlesinger. director of many 
excellent motion pictures. Doubtless 
when Hugh “Chariots of Fire" Hud- 
son finishes his party political mov- 
ies for the Labour Party we will 
bave a s imilar soft-focus fact-free 
film about what Britain would be 
like under a Labour government 
With such vacuity taking the 
place of political debate, it is hardly 


surprising that the contributions of 
the governor and the archbishop 
make such an impression. The arch* 
bishop is a natural politician. 1 was 
struck by his ability to steal the 
headlines, just as journalists were 
beginning to get their teeth into the 
developing split between the liber* 
als and traditionalists in the 
Church of England. If George Carey 
did nothing else with his speech he 
set up a very big hare to lure away 
the hounds of schism. 

Within the church, unfortunately. 
Carey's role seems precisely that of 


the propaganda i..' within the Con- 
servative party - tr pratewj.wwit 
politics do not exist an« tha t a ba re 
of well meaning is the answer to 
marnine and heart-toU differences, 
ms letter to The Tnws this week 
in response to the Archdeacon of 
York's warning of schism, w» a 
masterpiece of evasion- Having, 
before his enthronement described 
opponents of women priests as "her - . 
etics" Carey now manages to write 
a letter on divisions in the church, • 
without even mentioning the issue 
of women. Which leads one to a 
rather depressing conclusion: 
throughout society those with 
power dare not speak the truth. 
That practice appa>«iUy . ^ a jux- 
ary which can be afforded only .by 
thAu withnnt (rreat influence. 




Lydia van dor Moor 

Private View 


Flying the flag with a 
daughter of the revolution 

answer wss patriotism. 


T HE PRESIDENT general of 
the Daughters of the Ameri- 
can Revolution has great 
legs. “Great legs. She has 
outstanding legs," her 
female aide-de-camp told me. rummag- 
ing in her executive briefcase for a 
snapshot. 

“You don’t mind, do you, Marie?” the 
ADC added. 

“No, l don't mind," replied the presi- 
dent, looking os coy as a kitten. 

I was handed a photograph of a 
laughing, matronly Europa astride a 
monstrous stuffed bull, her flouncy pet- 
ticoats ruckled up to mid-thigh. 

The two women waited expectantly. 
Yes. 1 agreed, spluttering with English 
embarrassment, you certainly have, er. 
got good legs. 

"There, you see!” 

Mrs Eld red Martin Yochim (DAR offi- 
cers use their husbands' names, but I 
shall call her Marie), nee Hirst, from 
Falls Church, Virginia, is head of that 
intimidating regiment of women which 
fights with banners, medals, bunting 
and booklets for patriotism and the 
American way. 

She had marched across the hotel 
lobby to meet me, dressed in brilliant. 
Tory blue and decorated with the 
golden badges of her office. While we 
talked she sat ramrod straight, almost 
immobile, as if afraid of creasing the 
presidential sash across her bosom. 

It was easy to imagine her on the 
platform of a convention hall, a hand- 
some. imposing figure under a huge 
chandelier, dishing out “Americanism 
Medals". "Friendship Awards" and cen- 
tennial medallions: for this is the DAR's 
100th year. 

Even in private you felt that Marie 
Yochim was on parade. Her two advis- 
ers, a wife and husband team, guarded 
her closely, rephrasing questions and 
supplying her with answers. Sometimes 
they talked about her as if she were not 

in the room at all. 

The president general was on a Euro- 
pean tour, so I asked her whether the 
DAR had forgiven the English for 
resisting American independence. 

“We don't even think about that in 
the DAR. We really don't I mean that 
was something that happened between 
England and the United States, but no. 
we don't hold that against the . . 

“We're a service organisation", said 
the female ADC hurriedly. 

But do you rate France more highly, 
remembering the impetus the French 
gave your revolution? 

“Oh, they certainly did, and I’ll be 
going to Lafayette’s grave and we'll be 
doing a lot of things there as well. But 
□o, we don't look at it like that at alL 
We don’t rate France over England, 
no." 

The ADC spoke: “Her ancestors, you 
know, came from England, and I think 
she takes pride in her English heri- 


tage." 

I asked Marie what she thought of the 
royal family. 

"You know, this is the way this coun- 
try is run, having your royal family and 
your Queen and all this. It's just a dif- 
ference in the way the countries are 
run." 

Would you accept an invitation to the 
palace if you had one? 

“Oh, I certainly would! In fact, the 
last time I was here, I did go to Lord 
Hailsham's. We did go to the House of 
Lords and met with him. I bave some 
pictures with me." 

To become one of the DAR's 203,000 
members you have to prove lineal 
descent from one of the American revo- 
lutionaries. it is enough to show that 
your ancestor supported the cause, 
even If be did not fight. But there is no 
such thing as honorary membership, 
however famous you are. Barbara Bush 
has qualified, so have Nancy Reagan 
and Rosalynn Carter. Mrs T Dan Quayle 
will be admitted at next month's Board 


these booklets which should help some 
of them trace their families. Now, we're 
doing that to try and help them." 

In the old days, the DAR used to meet 
new immigrants at the Ellis Island 
reception centre. These days, as well as 
distributing literature in primary 
schools, the Daughters hand out civic 
manuals to new arrivals and, when 
they come out of the courtroom five 
years later with citizen status, welcome 
them with flags and speeches. 

I asked Marie if she was worried by 
the latest wave of Hispanic immigration 
into the South. 

“Weil, it seems a little bit scary. 
Down there, they're having a lot of 
trouble down in Miami. But I can't 
make any comment on that because I 
don't really know." 

People say that white Americans 
could be in a minority in the next cen- 
tury . . . 

“Well, now, it might. You could be 
right Because it looks to me like many 
of the whites want two careers and they 


Did the war have a good result? 
“Sure. Weil, it certainly brought back 
patriotism. We had a renewal of patrio- 
tism, and tha: :s something I don’t 
think any country can stand up with- 
out. Everybody came together. The yel- 
low ribbons, the flags were out, every- 
body came together and it was just 
great" 

Who are the unpatriotic Americans? 

“Yes, well, we have some. We have 
atheists, who don’t want you to say 
anything about God or the Bible and 
Christianity. They don't understand. 
You have some of those who get out 
and bum the flag. There are some in 
our country, yes." 

Are they a threat? 

“No, I would say they're not a threat, 
but they certainly aren't good Ameri- 
can citizens, let’s put it that way. It's 
hard to believe a citizen could bum 
their own country's flag." 

Why do people do it, do you think? 

“I really don’t know. I feel like that if 
they don't like living in the country, 
they should go someplace else where 
they might be happier." 

Apart from attending tea parties at 
the White House and getting presiden- 
tial messages of support at convention 
time, the DAR claims to be apollticaL 
“We maintain no lobby at local, state or 
national level. It's not that type of thing 
at all. We're a service organisation." 

However, the DAR does pass resolu- 
tions. It did campaign against the Equal 
Rights Amendment, which aimed to 
write equality for women into the US 
Constitution. Marie seemed confused as 
to why the ERA was apposed, saying 
she had nothing against women getting 
ahead, but that they shouldn't be liable 
for military service. 

“I hate to see a mother go over there 
and get killed and leave three, four chil- 
dren. No matter how much women 
think they're as strong as men, they 

really are not I've talked to a Brigadier 
General a woman who was in the ser- 
vice. and she said women just can't just 
lift those big tyres and do a whole lot of 
things that men can do." 

Earlier, the president general had 
explained that the three objects of the 
DAR were historic preservation, promo- 
tion of education (the Daughters run 
schools for hillbillies and American 
Indians as well as studying genealogy) 
and patriotic endeavour. I suggested 
that the DAR itself might be something 
of an historical relic. 

“No. Not at all no." 

The woman adviser chipped in: “We 
had the astronauts at the DAR dinner." 

"We have astronauts," Marie 
repeated. “Of course not, no!" 

You don't feel the DAR is an ancient 
American monument which might need 
conserving itself? 

"No. We change with the times. 
Sometimes we are even ahead." 


Mrs Eldred Martin Yochim is proud of her legs 
and proud of her country. She tells Christian 
Tyler about the role of patriotism in the US 


meeting. “I just got her papers," the 
president confided. 

Marie Hirst Is a 12th generation Vir- 
ginian and a 10th generation resident of 
Falls Church. She grew up a Democrat 
but is now Republican. She joined the 
DAR young, worked as an executive 
secretary to a builder and developer 
and then took a paid job on the DAR 
staff. She turned volunteer again to 
become district, state and finally 
national head. Her husband, a retired 
employee of the Federal Housing 
Administration, comes of German 
stock: she said the name Yochim might 
be a corruption of “Joachim". Like the 
violinist?. I ventured. 

“Perhaps. I hope you'll take a picture 
when I’m smiling." 

Daughters of the American Revolu- 
tion have the reputation of using patri- 
otic glamour to conceal a none-too-gen- 
teel racism. I pointed out that it might 
be difficult for a black woman to prove 
revolutionary ancestry and asked how 
many black members the DAR had. 

“Well. 1 can't tell you how many. Our 
applications from the very beginning of 
the organisation have never asked what 
colour are you. what's your religion, 
what's your political party. Let me tell 
you. for the past ten years we have 
been working on helping the blacks 
find some of their roots. 

“There are many minorities who 
were in the American Revolution. Some 
were black, some were Indian or 
mulatto. And we are coming out with 


don't have time to have a child, and yet, 
you see, a lot of Hispanics have a lot" 

Would you face that with equanimity, 
or would that be a pity? 

“No, I don’t see that anything like 
that is a pity. I mean, if they become 
good American citizens and do what's 
right by their country, I would not be 
worried.” 

We talked about the controversy over 
"multicultural" curricula in American 
schools. THe DAR president regretted 
the encroachment of Spanish signs in 
public places. (“English is our language 
and they should learn our language"). 
But she did not object to ethnic minori- 
ties learning their own history at 
school provided that American history' 
was put firmly first. 

When 1 asked what it meant to be an 
American, she looked completely baf- 
fled. 

“We all who live there are Ameri- 
can." 

Isn’t there a way of thinking which 
makes you an American, too. It's not 
just enough to live there, is it? What 
are the values, the ideals that make 
Americans different from the English, 
or Germans, or French, or . . . 

“I don’t say that they're different. 
We’re all different. We’re different in 
our country, you're different in your 
country. I don’t know what you're try- 
ing to say. 

Eventually, when I mentioned the 
Gulf War, this sign of what it means to 
be a good American emerged. The 


Acid House dreams! 


I KNEW I was in for a 
modern hallucinogenic 
experience as soon as the 
Severn Bridge came into 
view. Late September sunlight 
had transformed the myriad 
cones into a surface of rich fili- 
gree; and the burnished pros- 
pect down the estuary called 
for the palette of Turner. 

Even more dreamlike, my 
Alfa and I sailed across at 
something more than 0.5 raph, 
and cruised easily into the 
stately pleasure dome that is 
Aust Service Station. Here 
there were more hallucino- 
genic harbingers: entire fami- 
lies clad in purple and pink 
tracksuits, outfits that called 
for the palette of Picasso. I 
bailed one of these harlequins. 

“I say. Is this the Add House 
gathering?" 

Something less than West 
Country charm came back. 
“Trying to be funny, mate?" 

I have observed before that 
when a member of the track- 
suit-wearing classes addresses 
you as his mate, he is gener- 
ally intending to assault you. I 
retired, and sought out a man 
in the livery of the Royal Auto- 
mobile Club. Much more con- 
genial: he looked at my car, 
and opined that it was great, so 
long as It was running. Had he. 
I wondered, any Addle House 
knowledge? 

“You don’t look like one of 
them," he said. 

I explained that my wife had 
refused to let me take a razor 
to my corduroys. 

“Well Sometimes they con- 
gregate here. Come from all 
over - Swindon, Shepton Mal- 
let. You name it. But you 
might find ’em anywhere along 
the M4. Arresting on sight is 
what they want" 

I set off along the M4 again. 
My notebook records the quest 
10.00 pm. Leigh Delame re Ser- 
vice Station. Telephone to wife: 
Am in Leigh Delamere. Where 
should I be? 

10.30 pm. Supper, at MacDon- 
ald’s Drive-Thru Restaurant on 
the Great West Road, Swindon. 
I reason that if I stay inside my 
extremely high performance 
car, it is less likely to be 
whipped by local joyriders. 

11.05 pm. Membury Service 
Station. Yes: the first pair of 
slashed trousers: scraps of bin- 
liner couture; ana those 
bouncy black shoes that Min- 
nie Mouse used to sport These 
are Add House dudes. “Follow 


Nigel Spivey 

us,” they say. “We’re going to 
Werritt’s Att" 

11.45 pm. Twenty-three hand- 
brake turns later, we reach a 
remote bam. It could be Wer- 
ritt’s Att it could be anywhere. 
The half-timbered walls are 
heaving. A fiver at the 
entrance gets my hand 
stamped by a man in dark 
glasses. He is the sort 1 should 
arrest on sight but I am con- 
tent to point out to him that 
there is no sun for his glasses 
to exclude. He pushes me 
inside with a sneer. 

1155 pm. I am briefly stupe- 
fied by the energy of the 
throng dancing around me. 
Twisting like dervishes, sweat 
pouring from their fevered bod- 
ies: they seem to be in states of 
genuine ecstasy. Then I glance 
down at my own body. All I am 
doing is s hifting my weight 
delicately from one foot to 
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another, and yet I too am danc- 
ing like a dervish. So much for 
the ecstasy. This is a trick of 
the lights. 

12.15 am. At the edge of the 
din, I start chatting to a youth. 
His hair is like Rupert 
Brooke’s, only wild and lank. 
He says to me: “Do you 
smoke?" I eye him carefully, 
lest he be one of those Puritans 
who throw buckets of water 
over anyone who so much as 
strikes a match in their pres- 
ence. “An odd cigar," I confess. 

“Oh, man. Right Cool Yeah. 
Cigars with whacky baccy, 
huhr 

"Whacky baccy? Pure 
Havana, old bean. Try one." 

12.30 am. Rupert Brooke 
sucking hard at his Romeo Y 
Julieta, and looking green; me 
reeling slightly sore at having 
given it away. Then a girl prof- 
fers me a bag of nibbles. 
Unusual nibbles these: minia- 
ture dried mushrooms which 
are exceedingly tasty. 

I take another handful: this 
is welcome nourishment, and 
almost makes up for the cigar. 
"Er, yeah, hey, like steady," 
says the girL Munching hap- 
pily, I resolve to look out for 
these in Tesco. 


1.15 am. Go outside for some 
fresh West Country air. and 
meet a chap in tweeds, i am 
feeling unusually benevolent. -I 
urge him to join the party. Ip a 
gruff West Country manner, be 
says he would like to spray ns 
all with a twelve-bore. 

"Come, come." I say. "No 
one is doing any harm, except 
perhaps to the odd eardrum. J 
am glad to see young people 
having a good time. Pott 
things. If they try to earn 
enough money to put a roof 
over their heads, we damn 
them for greed. If they give uj) 
and camp down by Waterloo, 
we damn them for their spine- 
lessness. I doubt there's more 
than a dozen in there whose 
parents aren't separated, 
divorced or thrice remarried. 
One generation perdue. Mort 
sinned again than sinning. Dp 
come in and freak out." 

But my new friend - every- 
one is now my friend - stalfcjs 
off, still choleric to make a 
telephone call 

1.30 am. The cry goes up, 
“Beasts!" and pandemonium 
ensues. Dogs, whistles, head- 
lights and scuffles. Still mel- 
low, I watch the old West 
Country game of taking a shy 
at the constable’ s helmet with 
a half-brick. Then I notice 
Rupert Brooke being dragged 
into the back of a van by eight 
men twice bis size. “Beasts!" 
cries Rupert. I remonstrate 
with those manhandling him. 
“Yes, you are being perfectly 
beastly," 1 say. “Somewhere 
around here is a man in dark 
glasses, whom I most strongly 
recommend you to arrest 
instead of this harmless 
orphan.” 

My pleading, once more, fails 
with these burly West Country 
men. “Wanna be nicked with 
him. son?” says one, shoving 
me back with the butt of his 
truncheon. 

All around, an exodus of 
dudes: on skateboards, in cus- 
tomised Beetles. The night is 
wrecked and over: I wander 
back to ray Alfa. 

2.05 am. All quiet at Wer- 
ritt’s Alt. The moon trickles a 
little Ught over a silvery grain 
silo. Everything is still: includ- 
ing the engine of my Alb. A 
surfeit of handbrake turns did 
It. But I find I have a few 
mushrooms in my pocket* 
Chewing these. I doze oft to 
dream of Horlicks and slippers 
and dead-heading the roses. 
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